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ABSTRACT 
Using Maslow's Needs Model to Assess Individuals' 
Attitudes Toward Money 
by 
Mark D. Oleson, Doctor of Philosophy 
Utah State University, 1999 
Major Professor: Dr. Joan R. McFadden 
Department: Human Environments 
Few things occupy as central a place in our lives as money. Although the 
study of money has a long history in the behavioral sciences, others have only 
recently begun examining this important topic. The purpose of this study was to 
explore the relationship between basic human need levels and money attitudes in a 
university-age cohort utilizing a theory of hierarchical needs. Needs theory, 
introduced by Abraham Maslow, suggests that as we interact with the environment 
we accumulate specific needs that motivate us to respond to life experiences. 
Three hundred thirty-eight college students attending Utah State University 
satellite campuses responded to a measure designed to examine an individual's 
attitudes toward money and achievement of needs (Maslow). Pilot study results 
validated the selection of modified versions of both Lim and Teo's Attitudes Toward 
Money Scale and Lester's Need Satisfaction Inventory as reliable instruments in 
assessing money attitudes and need achievement. 
iii 
iv 
Results confirmed relationships between money attitudes and human needs. 
Specifically, all of Maslow's needs appear to be strongly related to the money 
attitudes of evaluation and anxiety. In addition, men's and women's needs are highly 
correlated with obsession, budget, anxiety, and particularly evaluation. Associations 
of money attitudes with demographic variables such as gender, age, and income 
were also supported. For example, gender was statistically related to money 
attitudes of obsession, power, budget, and achievement. Age shared a strong 
relationship with obsession, budget, anxiety, and retention. Finally, power and 
evaluation were the money attitudes explaining the bulk of the variance in income. 
The findings of the study support the literature and point to the importance of 
understanding a client's money attitudes and level of need satisfaction. particularly 
from a counseling standpoint. Implications of the results and possible areas for 
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CHAPTER I 
INTRODUCTION 
Few things occupy as central a place in our lives as money. Money occupies 
a special role in people's personal and social lives. It affects one's motivation, well-
being, and relationships with one another (Fumham & Lewis, 1986). "Money, which 
in itself has essentially no value, exerts more power over human lives than any other 
single commodity" (Goldberg & Lewis, 1978, p. 11 ). One explanation for the lack of 
empirical research in the area of money attitudes suggested by Goldberg and Lewis 
(1978), Krueger (1986), and Tang (1992) is the societal taboo against studying [or 
talking about] people's money and their attitudes toward money. 
Yablonsky's (1991) defininition of "learned" money attitudes states: 
"Everyone learns some means to acquire money and develops patterns for spending 
it. Your relationship with money, your haws and whys of getting and spending, add 
up to your personal money style" (p. 25). Several scales have been developed to 
tap individuals' money attitudes (e.g. , Fumham, 1984; Lim & Teo, 1997; Rubenstein, 
1981; Tang, 1992; Yamauchi & Templer, 1982). 
Money permeates many aspects of our lives (Lau, 1998) and is an important 
element in making various choices and decisions (Fumham & Lewis, 1986). Thus, a 
study integrating needs that can offer a better understanding of an individuals' 
money attitudes would be very useful to financial counselors. Research findings 
about money attitudes and needs will help financial counselors and educators better 
understand financial behavior, thus allowing them to better serve clients and 
students (Xiao & Noring, 1994). In addition, based on the perspective that human 
2 
needs are the forces that prompt behavior (Bennett, 1991), counselors and 
educators can focus attention on physiological (e.g., room temperature, physical 
comfort) and psychological (e.g., acceptance, respect) needs to facilitate learning. 
Although no empirical research has been conducted to connect money attitudes with 
individuals' needs, this study will attempt to fill this research gap. 
There is a body of social science literature that clearly demonstrates that 
individuals have fundamental human needs and that if they are deprived of those 
needs, particularly in their early years of development, they will suffer physically and 
psychologically (Coate & Rosati , 1988). While there is no universal agreement 
concerning the exact nature of these needs and their relationship to values, there is 
a growing acceptance that, however defined, needs may serve as a primary element 
of social science research (Kiebanow, 1989). According to Coate and Rosati (1988), 
a need 
refers to any requirement for a person's survival, health, or basic 
liberties; basically meaning that, to the extent that they are 
inadequately met, mental or physical health is impaired. Thus, "need" 
refers to necessities for not only biological survival but also for the 
health and development (physical and mental growth) of persons as 
human beings. (p. 3) 
In recent years, there has been a convergence across a variety of disciplines (e.g., 
anthropology, philosophy, psychology, sociology, and political science) in regard to 
the study of social phenomena by utilizing a human needs perspective to understand 
human behavior. 
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Abraham Maslow (1943) was the first to develop a theory of human needs. 
Maslow first presented his Theory of Human Needs in 1942 to a psychoanalytic 
society (Tribe, 1982). It was an effort on his part to integrate into a single theory the 
"partial truths he saw in Freud, Adler, Jung, Levy, Fromm, Homey and Golstein ... . 
He had learned from experience in therapy that each of these writers seemed 'right' 
at various times and for various reasons" (Tribe, 1982, p. 41 ). Maslow believed that 
in most humans there is an active drive toward health, growth, and actualization of 
the human potential (Maslow, 1954). It was this belief that differentiated Maslow 
from behavioral psychologists. "If you want to answer the question 'How tall can the 
species grow?' then, obviously it is well to pick out the already tall and study them" 
(Maslow, 1954, p. 43). He began to collect other such subjects for study and went 
on to identify and study the "good specimen," the "tallesr and the "best" people, for 
the rest of his life (Tribe, 1982). Contrary to psychologists before him who studied 
people with deficiencies, Maslow studied psychologically whole people to try to find 
out what made them whole (Maslow, 1968). Maslow (1943) outlined the basic 
human needs as these: physiological needs, safety and security needs, love and 
belonging needs, esteem needs, and the need for self-actualization. 
Research has found that money takes on a number of different meanings for 
people (Wernimont & Fitzpatrick, 1972). Although there is much diversity in 
individuals' backgrounds and socialization experiences in regard to money and 
attitudes toward money, by understanding basic human needs, the relationship 
between need satisfaction (based on Maslow's hierarchy of need theory) and money 
attitudes was able to be studied. 
The theoretical framework for this study is Maslow's human needs theory. 
The human needs theory has increasingly drawn the attention of professionals in 
family economics and family studies (see Alderfer, 1989; Poduska, 1992). In 
addition, this theory was also considered by many to be relevant for the study of 
family financial concerns (e.g., Williams et al. , 1990; Xiao & Anderson, 1993; Xiao & 
Noring, 1994). In this study, two assumptions of Maslow's theory are employed: (1) 
human needs are hierarchical, and (2) human needs move onto a higher-level after 
the lower-level needs have been met (Maslow, 1954). 
The purpose of this study was to explore attitudes toward money in 
relationship to the satisfaction of Maslow's needs in a university-age cohort. The 
study focussed on the procedure for studying money attitudes and needs within one 
age cohort (as defined in Figure 1 ). In order to empirically test these relationships, 
the following research questions were investigated: 
1. Do males and females have different money attitudes? 
2. Is there a relationship between age and money attitudes? 
3. Is there a relationship between education and money attitudes? 
4. Is there a relationship between income and money attitudes? 
5. Do money attitudes vary across needs? 
6. Do money attitudes vary across needs for females and males? 
4 










Safety and Security 




• Preoccupation with money 
• Money is source of power 
• Prudent use of money & need to save 
• Money as it reflects achievement & ability 
• Money is a standard of comparison 
• Extent one thinks & worries about money 
• Reflects extremely cautious use of money 
• Extent one is non-generous in terms of 
contribution to chari and Iandin mone 
DEFINITION 
• Need for food, water, rest, shelter, etc. 
• Need for self-preservation & familiar 
• Need for compansionship & acceptance 
• Need for the respect & esteem of others 
• Need for develo ment of otential 
Note. Money attitude factor definitions were extracted from Lim and Teo (1997). 
Need factor definitions were extracted from Maslow (1954). 
Figure 1. Definitions of money attitude factors and Maslow's needs. 
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CHAPTER II 
REVIEW OF LITERATURE 
Maslow's Hierarchy of Needs 
6 
Abraham Maslow (1954) advanced a general theory of human motivation 
which emphasized a concept of needs. Maslow characterized humans as 
perpetually "wanting creatures," always possessing some type of unfulfilled need. 
Ultimately, Maslow (1943) viewed human behavior as being directed toward the 
achievement of five basic categories of needs. He further explained that these 
needs arrange themselves in a hierarchical order, with "lower levels" of needs being 
met prior to the advancement of "higher levels" of needs. In other words, as basic 
human needs (e.g., food and water) become sufficiently satisfied, another category 
of needs soon emerges to take their place. Then, as those needs are satisfied, they 
too fade into the background and are replaced by still other needs ... and so on. 
Only after the lower level needs are met, however, will the individual be motivated to 
satisfy the subsequent categories of needs. 
Several theories (like Maslow's) incorporate into the developmental sequence 
an implied or stated hierarchy (see Figure 2) such as Freud's psychosexual theory 
(see Hall, 1954), Erikson's (1968) psychosocial theory, Piaget's (1953) theory of 
cognitive development, and Kohlberg's (1969) theory of moral development. 
Despite obvious differences among these theorists, there appears to be agreement 
on the meaning of development as a series of progressive changes that individuals 
show as they progress through the life cycle (Goebel & Brown, 1981). 
ESTEEM NEEDS 
LOVE AND BELONGING NEEDS 
SAFETY AND SECURITY NEEDS 
PHYSIOLOGICAL NEEDS 
Figure 2. Maslow's hierarchy of human needs. 1 
Physiological Needs 
At the lowest level in Maslow's hierarchy of needs are physiological needs, 
including basic necessities such as food, water, rest, shelter, and other needs 
required to sustain life. Maslow categorized these needs as "prepotent," meaning 
that 
in the human being who is missing everything in life in an extreme 
fashion, it is most likely that the major motivation would be the 
physiological needs rather than any others. A person who is lacking 
food, safety, love. and esteem would most probably hunger for food 
more strongly than for anything else. . all other needs may become 
1 From Thornburg (1984, p. 319) . 
7 
simply non-existent or be pushed into the background. (Maslow, 1943, 
p. 373) 
8 
Until these basic needs are satisfied to the degree needed for the sufficient 
operation of the body, the majority of a person's activity will likely be at this level, and 
the other levels will provide little motivation (see Figure 3). This reality is portrayed in 
the words of a survivor of the 1933 Eastern Ukraine famine where over 4.5 million 
people starved: 
All you think about is food. It's your one, your only, your all-consuming 
thought. You have no sympathy for anyone else ... parents don't feel 
any1hing for their children. You become like a hungry animal ... 
That's what you're like when you're hungry. All human behavior, all 
moral behavior collapses. (Lefrancois. 1988, p. 269) 
NEEDS 
LOW 
Figure 3. Dominance of physiological needs. Note that other needs are still 
present uust not dominant). 
When these basic, physiological needs are fulfilled, other levels of needs 
become important, and these motivate and dominate the behavior of the individual. 
When these needs are met, other needs emerge, and so on up the hierarchy. 
Safetv and Securitv Needs 
9 
Once physiological needs are met, the safety, or security needs (freedom 
from physical and psychological harm) become predominant (see Figure 4). The 
need to be free of danger can have the same pervasive quality as the physiological 
needs. The safety and security needs can be better understood through the 
observation of infants and children, in whom these needs are much more simple and 
obvious. The child who feels fear clings to some source of comfort--an adult, a 
blanket, or a favorite toy. An indication of the need for safety is the preference for 
routine and structure in life. Although this need is often described as a need for 
NEEDS 
LOW 
Figure 4. Dominance of safety needs. 
"self-preservation," Maslow (1943) broadened the view of stability and safety by 
including the human preference for familiar things, as opposed to the unfamiliar. 
"The tendency to have some religion that organizes the universe and the men in it 
into some sort of satisfactorily coherent, meaningful whole is also in part motivated 
by safety-seeking· (p. 379). 
Love and Belonging Needs 
The fulfillment of physiological and safety and security needs drives the 
individual to seek social needs such as belonging, companionship, and social 
acceptability (see Figure 5). We want to share with our immediate circle of family 
and friends, so that we can assure ourselves of being loved, and accepted. In 
addition, this need to be loved is as important as our need to give love. Maslow 
(1943) pointed out that humans will seek with just as great an intensity to achieve 
NEEDS 
LOW 
Figure 5. Dominance of love needs. 
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this goal of affectionate relations as would a person strive for food and water when 
stranded in a desert. 
Esteem Needs 
11 
An inability to love and belong may motivate persons to act in other ways to 
gain acceptance (i .e., using achievement as a substitute for love). It is not enough, 
however, to be loved; we must also be respected. 
After individuals begin to satisfy their need to belong and be loved, they 
generally want to be more than just a member of their group. People have a general 
need and desire for status, self-respect, self-esteem, and the respect or esteem of 
others (see Figure 6). Maslow (1943) classified these needs into two basic 
categories: (1) "The desire for strength, for achievement, for adequacy, for 
confidence in the face of the world, and for independence and freedom" (p. 381 ). 
(2) "The desire for reputation or prestige (respect or esteem from other people), 
NEEDS 
LOW 
Figure 6. Dominance of esteem needs. 
recognition, attention, importance, or appreciation· (p. 382). Satisfaction of the 
esteem needs leads to feelings of self-confidence, power, worth, adequacy, and 
other feelings of usefulness. 
Self-Actualization Needs 
12 
Once all the lower needs of the hierarchy have been satisfied, people 
become motivated to fulfill their potential. This process of self-actualization involves 
the need to become fully self-realized and to achieve one's potential to the greatest 
extent possible (Maslow, 1954). This need for the development of potential requires 
the desire to become what we are capable of becoming, or making our behavior 
consistent with what we are. "What a man can be, he must be" (Maslow, 1943, 
p. 382). Discontent and restlessness will always persist in one's life unless the 
individual is doing what he is "fitted" for. "A musician must make music, an artist 
must paint, a poet must write, if he is to be ultimately happy ... and capable of 
becoming" (Maslow, 1943, p. 382). Maslow (1943) contends that if we have met the 
other four basic needs, the need for self-actualization is "potenr enough to serve as 
our primary motivator for all behavior (see Figure 7). 
After studying Maslow's major works (1943, 1954, 1968, 1970, 1971 ), 
Sumerlin (1995) reported 11 optimal functioning features common in Maslow's 
descriptions of a self-actualizing person. These features were autonomy, purpose in 
life, movement toward capacity, openness to experience, courage, comfort with 
solitude, democratic character, self-acceptance, curiosity, lack of fear of one's own 
greatness (Jonah complex), and an ability to live in the moment while integrating 




Figure 7. Dominance of self-actualization needs. 
Maslow (1968) argued that humans have a natural, innate capacity to seek to 
fulfill their needs, primarily self-actualization. 
Man has within him a pressure toward unity of personality, toward 
spontaneous expressiveness, toward full individuality and identity, 
toward seeing the truth rather than being blind, toward being creative, 
toward being good .... The human being is so constructed that he 
presses toward what most people would call good values, toward 
serenity, kindness, courage, honesty, love, unselfishness. and 
goodness. (Maslow, 1968, p. 155) 
Money Attitudes 
When it comes to attitudes toward money, social scientists stray from the 
economists' assumption that decision making is rational and uniform (Bailey & 
Gustafson, 1991 ). Uniform behavior would require that all consumers share the 
same attitudes, values, and beliefs toward money and its use. Empirical studies 
offer ample evidence, however, to show that people think, feel, and act differently 
from each other in regard to money (e.g., Bailey & Lown, 1992; Goldberg & Lewis, 
1978; Jindal, 1990; Wemimont & Fitzpatrick, 1972). Perhaps Goldberg and Lewis 
( 1978) best expressed this disparity of attitudes: 
To some, money is the root of all evil. To others, the lack of money is 
perceived to be the basis of all their troubles .... Any attempt to make 
sense of the confusing and paradoxical attitudes that people have 
toward money is a monumental undertaking. It seems that for some 
people money is the most important thing in the wor1d. Yet they 
pretend it is the least important. The worship of money and the 
condemnation of money exist side by side, sometimes even in the 
same individual. When people are bombarded with two opposing 
philosophies or ideologies, it might seem logical that they would accept 
one and reject the other. But the human mind is extremely flexible. At 
different times it can accept completely opposing points of view and 
somehow juggle them so that the contradictions are not readily 
apparent. (p. 42) 
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People's attitudes toward money are quite variable (Jindal, 1990). Money 
takes on a number of different meanings for people (Wemimont & Fitzpatrick, 1972) 
--some of these include: good, evil, envy, respect, power, achievement, freedom, 
and security (e.g., Fumham, 1984; Gumey, 1988; Tang, 1992). There is too much 
diversity in individuals' background and socialization experiences to identify a 
15 
singular meaning of money. "Through different socialization experiences, people 
come to understand money differently" (Lau, 1998, p. 298). It is possible, however, 
that shared clusters of attitudes, beliefs, and values may exist among groups of 
people. 
Researchers have typically relied on an individual's traits to explain pattems 
in subjects' money attitudes and actions. The goal of research has been to identify 
personality traits which explain variation in money attitudes and behavior beyond 
what can be attributed to economic variables such as income and demographic 
variables such as age or gender. Successful predictions have been made of 
differences in money attitudes by age (Fumham, 1984; Tang, 1992), education level 
(Furnham, 1984), occupation (Wernimont & Fitzpatrick, 1972), along with evidence 
with respect to gender (Furnham, 1985; Rubenstein, 1981 ; Tang, 1992; Wernimont 
& Fitzpatrick, 1972). 
Age 
Rubenstein (1981) discovered that those aged 18 to 25 tended to be the 
most dissatisfied with their financial situation. In addition, these "young adults" worry 
more than other age groups about money issues. They also expect to make major 
financial sacrifices at some future time (Rubenstein, 1981). 
Age was one of the determinants of money attitudes that Furnham (1984) 
investigated. He found that younger people used money as a means of power, were 
less security-minded, and were less careful and retentive. Older people, on the 
other hand, believe that the amount of money a person earns and possesses is a 
product of effort and ability. 
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A recent study of what money means to children and adults (Lau, 1998) found 
that money was not an unfamiliar or uninteresting concept to children of very young 
age (five- and six-year-aids). In regard to adults, results showed that perceptions of 
money were very much related to one's social role (Lau, 1998). Lau (1998) studied 
adults' money attitudes by examining their value orientations. This study was the 
first to assess psychological meanings of money in different age levels and 
professions. 
The method of free association was used in testing children's understanding 
of "money" words. Responses were quite homogeneous and predominantly 
functional in nature. Results also showed that the money associations were seldom 
evaluative or moralistic in connotation (i.e ., good or bad); boys and gir1s did not differ 
in their associations of money in terms of frequency and content (Lau, 1998). 
Gender and Socialization 
Gender socialization is "the process by which people learn attitudes, 
motivations, and behaviors commonly considered appropriate to their social 
positions and the process by which they are reminded of that learning throughout 
life" (Davidson & Gordon, 1979, p. 9). Gender socialization takes place throughout 
the life cycle. As people age, norms for younger males/females are replaced by 
those that apply to older males/females. Socialization is a crucial contributor to 
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existing differences in opportunities and limitations of women and men (Maccoby & 
Jacklin, 1974). 
For both men and women, money becomes a mirror that reflects their 
needs, as well as their struggles to make them come true .... Men tend 
to see money as a reflection of their need for power and control, for a 
woman, money reflects a need for personal fulfillment, the difference 
between who she has been, is now, and wants to be. (Lieberman & 
Lindner, 1996, p. 21) 
Although much research has been conducted in regard to gender and money 
attitudes, previous research on differences between men and women in attitudes 
toward money has generally yielded mixed findings. For example, McClure (1984) 
found that money attitudes are generally similar regardless of gender, education, 
occupation, or religion. Other researchers have shown that males and females 
generally attached different meanings to material possessions. Dittmar ( 1989) 
examined gender identity-related meanings of personal possessions and found that 
women identify financial assets as being less significant than men. Prince's (1993) 
research discovered that the personal significance of money and other material 
possessions is related to one's gender. Women typically favor and identify with 
possessions that represent interpersonal relationships more than men (Rudmin, 
1994). Lynn's (1993) study on sex differences in competitiveness and the valuation 
of money in 20 countries found that males generally scored higher than females on 
valuation of money and positive attitudes toward money, lending further evidence to 
gender differences in attitudes toward money (Wernimont & Fitzpatrick, 1972). 
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Rubenstein (1981 ) analyzed over 20,000 respondents' attitudes and feelings 
about money to try to get an idea of its importance in their lives, particularly how it 
affects their closest relationships. She reported differences between males and 
females on various emotional responses to money. She found that women are more 
open about the details of their financial situation than men. Among two-income 
famil ies in her study, money was a frequent source of friction-especially when the 
wife eamed more than the husband. 
Fumham (1984, 1985) found that males tended to be more obsessed with 
money, while females were more conservative and security-conscious. Females are 
more concerned with money as a retention/security issue than males. In addition, 
women perceived themselves as being inadequate in money matters. feeling they 
had little control over money, and female respondents who were employed felt they 
were underpaid. 
Education 
Fumham (1984) suggested that less educated people tend to be more 
obsessed with money, and use money as a means of power over others. Educated 
people, on the other hand, tended to believe that a person's wealth is under their 
control (result of individual effort and ability). In addition, less educated people 
perceived themselves as being significantly poorer in their childhood than better 
educated people (Fumham, 1984; Rubenstein, 1981). 
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Income 
Gellerman (1963) proposed that reactions to money would in part be shaped 
by a child's economic environment. Gellerman (1968) suggested that those whose 
childhood was characterized by low income would be more prone to attribute a 
higher importance to money than would those who enjoyed a more affluent 
upbringing. Gellerman (1963) presented the view that a person's reaction to money 
is a summary of their previous life experiences, and that the concept of money can 
be used as a projective device to measure those experiences. Reddy's (1987) 
historical research on money reported that the perspectives of the rich and poor are 
often different in terms of how they spend and also how they view money. 
Individual Money Attitude Differences 
Wernimont and Fitzpatrick (1972) found that money means different things to 
different people depending on their backgrounds and experiences. 
It seems clearly self-evident that money does 'mean different things 
to different people.' All the writers seem to agree on this. But what 
these differences are and how they become acquired is not known. 
(All also agree that these different meanings are learned or acquired) . 
(Wernimont & Fitzpatrick, 1972, p. 218) 
Wernimont and Fitzpatrick (1972) reported that those who pay greater attention to 
ex1rinsic aspects of life, money will be seen as more significant--the major functions 
of money will be viewed as bringing enjoyment and security in life and serving as a 
sign of achievement and success (Goldberg & Lewis, 1978). For those who value 
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the intrinsic aspects of life, money is seen as lower in importance and cannot be 
used as an indicator of success. Extrinsic goals. such as financial success. are 
those that depend on the reactions of others, and are typically engaged in as a 
means to some end (Kasser & Ryan, 1996). Conversely, intrinsic goals, such as 
self-acceptance, "are expressive of desires congruent with actualizing and growth 
tendencies natural to humans. As such, intrinsic goals are likely to satisfy basic and 
inherent psychological needs" (Kasser & Ryan. 1996, p. 280). 
Money Attitude Instruments 
Several scales have been developed to measure money attitudes and 
behaviors. These scales have been utilized in domains ranging from economic 
psychology, marriage counseling, organizational behavior, clinical psychology, and 
consumer behavior. Generalizations concerning findings are very difficult, however, 
because the money themes and meanings captured through factor analysis of the 
data are inconsistent across studies. 
Money Attitude Scale 
The Money Attitude Scale (MAS) was created as a clinical instrument for use 
by psychologists and counselors. Based on their review of the literature. Yamauchi 
and Templer (1982) developed an instrument that initially contained 62 items which 
reflected three prominent content domains: security, retention, and power-prestige. 
Security concerns optimism. confidence, comfort, and the opposite, pessimism. 
insecurity, and dissatisfaction. Retention includes parsimony, hoarding, and other 
obsessive personality traits. Finally, power-prestige comprises status, importance, 
acquisition, and superiority. 
The instrument was administered to 300 volunteer subjects from the Los 
Angeles and Fresno, California areas. Subjects were recruited from city colleges, 
department stores, counseling centers, and included business and sales persons, 
clerical, and administrative personnel. 
Ultimately, 29 (of the original 52) items constituted the final measure. 
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Yamauchi and Templer (1982) found that the 29 items yielded four primary factors : 
power-prestige, time-retention, distrust, and anxiety. Power-Prestige refers to the 
ex1ent to which the individual sees money as a symbol of success and as a way of 
impressing and influencing others. Time-Retention reflects the ex1ent to which the 
person engages in financial behaviors which require careful planning and 
preparation for the future. Distrust indicates the ex1ent to which the respondent 
harbors suspicious, hesitant, or doubtful attitudes toward money and its use. Finally, 
the factor of Anxiety refers to attitudes reflecting anxiety and also attitudes that 
protect individuals from feeling anxious toward money. 
The coefficient alpha for the final MAS was . 77. Cronbach' s alpha coefficients 
for the subscales were .80 (Power-Prestige), .78 (Time-Retention), .73 (Distrust), 
and .69 (Anxiety), indicating good internal consistency based on standards 
established by Nunnally (1978). The MAS was administered a second time to 31 of 
the 300 subjects 5 weeks after the initial administration to determine test-retest 
reliability. The subscale stability coefficients ranged from r = .88 tor= .95 (r = .88, 
r = .95, r = .92, and r = .88, respectively) . 
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Construct validity was established by correlating each of the four factors of 
the MAS with various instruments such as the Mach IV (Christie & Geis, 1970), and 
the Mini-Mult (Kincannon, 1968)--which were predicted to measure theoretical 
constructs similar to the factors of the MAS. The Machiavellianism (Mach IV) scale 
assesses the propensity to manipulate others in interpersonal situations and 
correlated positively with the Power-Prestige(!:= .44), and Distrust (r = .30) factors. 
The Mini-Mult, a shortened version of the Minnesota Multiphasic Personality 
Inventory (MMPI) that was designed to assess paranoia, correlated positively with 
the Distrust (r = .36) and Anxiety ([ = .29) factors. 
Midas Scale 
Rubenstein (1981) devised a money survey for Psychology Today to 
investigate readers' attitudes and feelings about money to better understand what 
associations it evokes, how it affects their closest relationships, and to assess its 
importance in their lives. At this point, no empirical research to establish reliability 
and validity has been reported utilizing the Midas Scale. 
Money Beliefs and Behavior Scale 
Fumham (1984) expanded Yamauchi and Templer's (1982) research from a 
psychological perspective to include significant relationships between demographic 
factors and money beliefs and behaviors of people. Fumham created a 50-item 
scale to measure money attitudes: The Money Beliefs and Behavior Scale (MBBS), 
comprised of three primary instruments--Yamauchi and Templer's ( 1982) Money 
Attitude Scale, Goldberg and Lewis' (1978) Psychology of Money items, and 
Rubenstein's (1981) Midas Scale. 
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Fumham's (1984) sample for evaluating the MBBS consisted of ' mature" 
individuals from Great Britain (!:! = 256), 52% males and 48% females. The subjects 
were educated (71% having some university education) with a wide range of 
incomes. A factor analysis conducted by Fumham (1984) on the British sample 
indicated that 47 (of the original60) items loaded on six factors related to money 
attitudes: Obsession, Power/Spending, Retention, Security/Conservative, 
Inadequacy, and Effort/Ability. A preliminary analysis of stability(!:!= 33) conducted 
by Fumham (1984) yielded a correlation of r = .84 for test-retest reliability of the 
original survey. No information was provided on the amount of time between tests. 
More recent studies of the M BBS conducted on samples of college students 
in the United States have found differing results. Bailey and Lown (1992) discovered 
two dimensions of money attitudes: security/retention (indicative of saving attitudes) 
and obsession (indicative of spending attitudes). Research by Bailey and Gustafson 
(1991) found three factors: Obsession, Inadequacy, and Retention. Several 
possibilities exist to explain the difference in findings: 
The modifications of the instrument and the differences in the 
respondents of the two samples [Fumham's wori< in England vs. 
Bailey and Lown's wori< in the U.S.] may have influenced the results 
of the structure of the factor analysis. The U.S. respondents were 
younger, less affluent, less likely to be married, more religious, and 
fewer were employed than the original sample in Fumham's (1984) 
study. (Bailey & Gustafson, 1991 , p. 279) 
Attitudes Toward Money Scale 
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The most recent instrument developed (Lim & Teo, 1997) stemmed from an 
evaluation of previous money scales (Fumham, 1984; Tang, 1992; Yamauchi & 
Templer, 1982). Lim and Teo (1997) found that although some of the dimensions in 
the prior research appear similar, they actually capture different aspects of money 
attitudes. For example, the "power" dimension yielded by the three scales actually 
deals with different aspects of power. Fumham's (1984) "power" dimension is 
associated with the spending of money; Tang's (1992) "power" dimension deals with 
the freedom to do as one pleases, and Yamauchi and Templer's (1982) "power" 
dimension deals more with the idea of using money to impress people, and the 
status and prestige associated with money. Therefore, even though the same term 
is used, it implies various things and actually captures different aspects of money 
attitudes. The goal, therefore, of Lim and Teo (1997) was to combine the scales 
developed by Fumham (1984), Tang (1992), and Yamauchi and Templer (1982) to 
serve as the foundation for the Attitudes Toward Money Scale with the goal of 
developing a more parsimonious scale. 
Several steps were taken to obtain the "final" measure. The three scales 
were screened by Lim and Teo (1997) to eliminate repetitive items. Following the 
initial screening, the questionnaire was tested with colleagues and undergraduate 
students for clarity and "appropriateness of items." Based on feedback received, 
some items were combined and others eliminated. This resulted in a 66-item 
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questionnaire to assess attitudes toward money. Ultimately, the results of Lim and 
Teo's (1997) further analysis(!:::!= 152) yielded a 34-item measure with eight 
dimensions: obsession--concern and preoccupation with thoughts about money; 
power-extent to which one feels that money is a source of power; budget--prudent 
use and need to save money; achievement-extent to which one feels that the 
amount of money eamed is a reflection of one's achievement or ability; evaluation-
extent to which one uses money as a standard of evaluation or comparison; anxiety 
--extent to which individuals think and worry about money; retention-reflects an 
extremely cautious/insecure use of money; and nongenerous--the extent to which 
one is nongenerous in contributions to charity, gifts, and lending money to others. 
The factor analysis explained 61.2% of the variance. In contrast, Yamauchi and 
Templer (1982) used 29 items to explain 33.6% of the variance; Fumham (1984) 
used 47 items to explain 35.4% of the variance; and Tang (1992) used 30 items to 
explain 42.8% of the variance. lntemal consistency was estimated using Cronbach's 
alpha (reliabilities were unreported). "The values of Cronbach alpha for all eight 
dimensions are equal to or above the recommended value of .60 for exploratory 
research" (Lim & Teo, 1997, p. 375). Lim and Teo's original study conducted in 
Singapore has yet to be replicated to test the reliability and validity of the Attitudes 
Toward Money Scale with American subjects. 
Needs Theory and Money Attitudes 
Human needs theory, introduced by Abraham Maslow (1943), suggests that 
as we interact with our environment, we obtain specific needs that motivate us to 
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respond to our experiences. Although Maslow acknowledged that the exact order of 
human needs might vary between individuals, empirical research has landed support 
to the validity of the theory (Graham & Balloun, 1973; Kalliopuska, 1993). 
The human needs theory implies that needs which may serve as an incentive 
for one person at a particular point in time may lack motivating power for someone 
else. In other words, individual differences are to be expected as a function of 
differing rates of progression through the needs hierarchy. For example, one 
individual may be living from paycheck to paycheck struggling with physiological 
needs, while another person of the same age may be financially secure, seeking 
love and companionship. 
Maslow's human needs theory can be very useful in better understanding 
individuals' money attitudes (Williams et al., 1990; Xiao & Noring, 1994). For 
example, money can be used to secure items needed to meet a person's 
physiological needs for food, clothing, and shelter. In addition, the accumulation of 
savings, and the purchase of various types of insurance will go far in providing 
security. Moving up the needs hierarchy, individuals can use money to provide for 
membership in clubs, as well as for other opportunities for social interaction which 
can facilitate one's social needs. To some degree, the higher order esteem needs 
can also be met through the purchase of designer clothing, cars, a house on the hill, 
and other items that tend to attract recognition and communicate that one has 
reached a high status level. To the extent that it signifies the achievement of 
personally defined goals and leads to paths of self-improvement, money may also 
lead to a sense of self-actualization. 
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Summary 
Although Maslow's hierarchy appears to be a useful framework in which to 
examine money attitudes, relatively little research has been done. Attempts have 
been made to examine the relevance of Maslow's levels of needs to social 
relationships (Poduska, 1992), psychological well-being (Pettijohn & Pettijohn, 1996), 
financial saving motives (Xiao & Noring, 1994), and organizational behavior (Tang, 
1992). To date, however, no empirical research has been conducted to connect 





The purpose of this study is to examine the relationship between basic human 
need levels and money attitudes. It is believed that by understanding money 
attitudes and the role that money plays in peoples' lives, we will be able to assess 
and understand their needs and the relationship of their money attitudes to the 
achievement of Maslow's needs. 
Subjects 
The data for this study were obtained from a questionnaire completed by 338 
students. 120 male and 215 female (three individuals did not identify gender) 
subjects attending Utah State University's branch campuses during Summer 
Semester 1999 (see Table 1). The average age of participants was 29.3 years 
(SO= 9.96), and the average years of education was 15.5 years (SD = 1.29) . 
Participating sites (see Tables 2 through 5) included the Uintah Basin(.!}= 135). 
Brigham City (n = 61 ). Salt Lake City (n = 71 ). and the southeastern region (n = 71) 
of Price, Moab, and Blanding. Subject participation was voluntary. 
The convenience sample consisted of college students currently attending a 
Utah State University branch site. The sample accomplishes one primary purpose of 
this research, which was to develop the procedure/ methodology for studying the 
relationship between money attitudes and need satisfaction. 
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Table 1 
Samgle Characteristics (N) 
Characteristics % !! 
Gender: 
Male 35.5 120 
Female 63.6 215 
Missing .9 3 
Marital status: 
Single 29.9 101 
Married 51 .8 175 
Engaged 5.0 17 
Divorced 8.9 30 
Widowed 2.1 7 
Separated 1.5 5 
Missing .9 3 
Educational level: 
High school 2.1 7 
Freshmen 25.1 85 
Sophomores 22.5 76 
Juniors 24.9 84 
Seniors 16.0 54 
Graduate students 7.4 25 
Missing 2.1 7 
Income: 
$0-$5,000 7.4 25 
$5,001 - $10,000 9.5 32 
$10,001 - $20,000 18.3 62 
$20,001 - $30,000 19.5 66 
$30,001 - $40,000 13.0 44 
$40,001 + 17.8 60 
Live with parents 12.4 42 
Missing 2.1 7 
Ethnicity: 
Caucasian 88.8 300 
Spanish/Hispanic 5.6 19 
Native American 3.6 12 
African American .3 1 
Asian .3 1 
Missing 1.5 5 
Age : 
18-25 50.6 171 
26 - 35 20.7 70 
36 - 45 16.9 57 
46 + 9.5 32 
Missing 2.3 8 
Total sample : 338 
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Table 2 
SamQie Characteristics of Uintah Basin ParticiQants 
Characteristics % !l 
Gender: 
Male 45.9 62 
Female 54.1 73 
Marital status: 
Single 39.3 53 
Married 43.7 59 
Engaged 7.4 10 
Divorced 8.1 11 
Widowed 1.5 2 
Educational level: 
High school 3.0 4 
Freshmen 39.3 53 
Sophomores 27.4 37 
Juniors 14.1 19 
Seniors 11 .9 16 
Graduate students 4.4 6 
Income: 
$0-$5,000 10.4 14 
$5,001 - $10,000 12.6 17 
$10,001 -$20,000 18.5 25 
$20,001 - $30,000 24.4 33 
$30,001 - $40,000 10.4 14 
$40,001 + 3.0 4 
Live with parents 19.3 26 
Missing 1.5 2 
Ethnicity: 
Caucasjan 89.6 121 
Spanish/Hispanic 3.7 5 
Native American 6.7 9 
AGE: 
18-25 68.1 92 
26 - 35 20.7 28 
36-45 7.2 10 
46 + 2.9 4 
Missing .7 1 
Total Uintah Basin sample: 135 
31 
Table 3 
Sam121e Characteristics of Brigham Ci!Y Partici12ants 
Characteristics % n 
Gender: 
Male 32.8 20 
Female 65.6 40 
Missing 1.6 1 
Marital status: 
Single 32.8 20 
Married 59.0 36 
Divorced 4.9 3 
Separated 1.6 1 
Missing 1.6 1 
Educational level: 
High school 1.6 1 
Freshmen 16.4 10 
Sophomores 16.4 10 
Juniors 24.6 15 
Seniors 29.5 18 
Graduate students 8.2 5 
Missing 3.3 2 
Income: 
$0-$5,000 6.6 4 
$5,001 - $10,000 4.9 3 
$10,001-$20,000 18.0 11 
$20,001 - $30,000 21 .3 13 
$30 ,001 - $40,000 9.8 6 
$40,001 + 27.9 17 
live with parents 9.8 6 
Missing 1.6 1 
Ethnicity: 
Caucasian 90.2 55 
Spanish/Hispanic 6.6 4 
Native American 1.6 1 
Missing 1.6 1 
Age: 
18-25 44 .3 27 
26-35 26.2 16 
36 - 45 23 .0 14 
46 + 4.9 3 
Missing 1.6 1 
Total Brigham City sample : 61 
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Table 4 
Sample Characteristics of Southeastern (Price. Moab. & Blanding) Participants 
Characteristics % !! 
Gender: 
Male 23.9 17 
Female 76.1 54 
Marital status: 
Single 18.3 13 
Married 56.3 40 
Engaged 2.8 2 
Divorced 12.7 9 
Widowed 5.6 4 
Separated 4.2 3 
Educational level: 
Freshmen 4.2 3 
Sophomores 21.1 15 
Juniors 40.8 29 
Seniors 18.3 13 
Graduate students 11.3 8 
Missing 4.2 3 
Income: 
so- $5 ,000 7.0 5 
$5 ,001 -$10,000 14.1 10 
$10,001-$20 ,000 23.9 17 
$20,001 - $30 ,000 11 .3 8 
$30,001 - $40,000 19.7 14 
$40 ,001 + 21.1 15 
Live wi1h parents 2.8 2 
Ethnicity: 
Caucasian 91 .5 65 
Spanish/Hispanic 7.0 5 
African American 1.5 1 
Age: 
18 - 25 31 .0 22 
26-35 18.3 13 
36-45 25.4 18 
46 + 19.7 14 
Missing 5.6 4 
Total southeastern sample: 71 
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Table 5 
SamQie Characteristics of Salt Lake ParticiQants 
Characteristics % !l 
Gender: 
Male 29.6 21 
Female 67.6 48 
Missing 2.8 2 
Marital status: 
Single 21 .1 15 
Married 56.3 40 
Engaged 7.0 5 
Divorced 9.9 7 
Widowed 1.4 1 
Separated t.4 1 
Missing 2.8 2 
Educational level: 
High school 2.8 2 
Freshmen 26.8 19 
Sophomores 19.7 14 
Juniors 29.6 21 
Seniors 9.9 7 
Graduate students 8.5 6 
Missing 2.8 2 
Income: 
$0-$5,000 2.8 2 
$5 ,001 - $10,000 2.8 2 
$10,001-$20,000 12.7 9 
$20 ,001 - $30,000 16.9 12 
$30,001 - $40,000 14.1 10 
$40,001 + 33 .8 24 
Live with parents 11 .3 8 
Missing 5.6 4 
Ethnicity: 
Caucasian 83.1 59 
Spanish/Hispanic 7.0 5 
Native American 2.8 2 
Asian 1.4 1 
Missing 5.6 4 
Age: 
18 - 25 42.3 30 
26-35 18.3 13 
36-45 21.1 15 
46 + 15.5 11 
Missing 2.8 2 
Total sample: 71 
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Description of Measure 
Dillman's (1978) Total Design Method was employed in designing the 
questions for the survey, which consisted of three sections: money attitudes, needs, 
and demographics. The items were randomly ordered (in each section) and 
presented in questionnaire format. Subjects were asked to provide demographic 
information and to respond to questions about attitudes toward money and need 
achievement, on a 5-point Likert scale. 
Demographics 
The Total Design Method (Dillman, 1978) was used in formatting six 
demographic questions including gender, ethnicity, age, marital status, household 
income, and year in school. Demographic data were collected for descriptive and 
analysis purposes. 
Need Satisfaction lnventorv 
Research on needs has been hampered by a lack of scales operationalizing 
Maslow's concepts. Lester (1990) published a 50-item needs satisfaction 
questionnaire devised by Lester, Hvezda, Sullivan, and Plourde (1983) designed to 
measure the level of satisfaction of the five needs described by Maslow. 
The questionnaire was designed to measure the degree to which the five 
basic needs described by Maslow are achieved. Ten items were constructed to 
measure each of the five needs: for example, physiological, "In general, my health is 
good"; safety and security, "My life is orderly and well-defined"; love and belonging, "I 
feel close to my relatives"; esteem, "I feel respected by my peers"; self-actualization, 
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"I find my work challenging." Lester (1990) failed to report reliability and validity. The 
need satisfaction items are shown in Appendix A (Section 2). The items are 
constructed in a 5-point Likert-type fonnat. 
Attitudes Toward Money Scale 
Lim and Teo (1997) devised a 66-item scale to assess attitudes toward 
money. The scale consists of money attitude questions designed by Fumham 
(1984), Tang (1992), and Yamauchi and Templer (1982). Eight factors were 
identified as a result of Lim and Teo's (1997) factor analysis: Obsession, Power, 
Budget, Achievement, Evaluation, Anxiety, Retention, and Nongenerous. The 
money attitude items are shown in Appendix A (Section 1 ). 
Reliability assessment was perfonned by Lim and Teo (1997) using 
Cronbach's alpha. The alpha values for the eight dimensions are equal to or above 
the recommended values of .60 (Nunnally, 1978): Obsession (alpha= .86), Power 
(alpha= .80), Budget (alpha= .7g), Achievement (alpha= .76), Evaluation 
(alpha= .60), Anxiety (alpha= .66), Retention (alpha= .63), and Nongenerous 
(alpha = .60). 
Pilot Studies 
Money Attitudes 
A pilot study was conducted to detennine which money attitude scale would 
be most appropriate for addressing the research questions. It was concluded that 
Lim and Teo's Attitudes Toward Money Scale was the better measure for this study. 
Although several money attitude scales have been developed, Lim and Teo's (1997) 
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scale appears to be the more parsimonious-higher alpha, higher c. and fewer 
items. The money attitude pilot study sample and results found in Appendix B 
support this claim. Based on the results of the pilot study, it was determined that a 
Modified Attitudes Toward Money Scale would be utilized for the study to maximize 
reliability alphas. Thirty-three of Lim and Teo's final 34-item measure were utilized 
with this sample, and no items were modified (see Appendix B, Table B-4 for final 
modified instrument). The other scale tested in the pilot study, the 60-item Fumham 
Money Beliefs and Behaviors Scale, is located in Appendix C. 
Need Satisfaction 
Since Need Satisfaction Scale reliability and validity was never established for 
Lester's (1990) instrument, a pilot study was performed to ensure that need items 
comprising each construct were internally consistent. Reliability assessment was 
performed using Cronbach's alpha for the pilot study. From the pilot study, five 
modified need factors emerged (,~ = 34). Each of the original five need factors was 
modified from its 10-question state to maximize reliability alphas (items were deleted, 
however, for the retained items original wording was maintained): Physiological 
.Q items= 7, Safety .Q items= 5, Love .Q items= 9, Esteem .Q items= 8, Self-
Actualization !} items = 5. The final Modified Need Satisfaction Scale is located in 
Appendix D, Table D-1 . The pilot study alpha values for the five modified need 
factors surpassed the recommended values of .60 (Nunnally, 1978): Physiological 
(alpha= .63), Safety and Security (alpha= .61), Love and Belonging (alpha= .62), 
Esteem (alpha= .77), and Self-Actualization (alpha= .75). Appendix D contains 
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further detail and information regarding need satisfaction pilot study results including 
sample, reliability, and validity. 
Procedures 
The survey was completed by students during scheduled class time. The 
survey instructions were read aloud by the proctor to avoid student confusion. The 
students were also informed that the instructions are located at the top of the 
questionnaire. The instructions for section one read as follows: "As part of a 
research study, we are asking for your help to determine how people view money. 
We don't want you to identify yourself; this questionnaire is entirely anonymous. 
Please indicate what money means to you by rating the concept of money, as you 
see it, using the scale indicated below. Place an 'X' in the box that best represents 
your own personal feeling when you think of money. We understand that not all 
questions will apply to everyone. If a particular question does not apply to you, 
simply leave the box blank. There are no right or wrong answers. Please answer 
the questions as honestly as possible. Your participation is very valuable. Thank 
you for taking part in this study." All students were told that involvement is strictly 
voluntary. The instructions for section two are similar to section one; the only 




The purpose of this study was to examine the relationship between basic 
human needs and money attitudes. This chapter presents findings that emerged 
from the procedures outlined in the Methods section. Statistical analyses of the data 
were used to determine relationships between money attitudes, need levels, and 
demographic variables. Following a description of measurement reliability and 
validation procedures, the results of this study are presented and the findings for 
each of the research questions discussed. 
Psychometric Properties of Instruments 
Psychometric properties of the instruments (Lester, 1990; Lim & Teo, 1997) 
were assessed to determine whether the survey measures what it "ought to," and 
behaves as anticipated. Since this was "exploratory research"--the first time Lim and 
Teo's money attitudes measure has been used in the U.S., and the first time Lester's 
need assessment measure has been replicated-establishing reliability and validity 
was important. 
Cronbach's alpha was calculated for the eight money attitude factors: 
Obsession, Power, Budget, Achievement, Evaluation, Anxiety, Retention, and 
Nongenerous to establish reliability. In addition, alpha was also computed for 
Maslow's five stated needs: physiological, safety and security, love and belonging, 
esteem, and self-actualization to determine reliability. 
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lnterscale correlations were calculated on the eight money attitude factors to 
assess the construct validity of the instrument. Construct validity "assesses the 
extent to which the measure reflects the intended construct with different methods 
focusing on the relations among observed variables or on the fit of observed 
associations with theory" (Dooley, 1995, p. 344). lnterscale correlations were also 
examined for the five need factors to determine the validity of the original instrument 
(Lester, 1990). 
Reliability of Modified Need 
Satisfaction Scale 
Based on pilot study findings (Appendix D), a Modified Need Satisfaction 
Scale was utilized for this study. Internal subscale consistency for the study was 
estimated using Cronbach's alpha for the five need satisfaction factors: 
Physiological= .65, (!1 items= 7); Safety and Security= .73 (!1 items= 5); Love and 
Belonging= .74 (!1 items= 9); Esteem= .74 (!1 = 8 items); and Self-Actualization= 
. 7 4 (!} = 5 items). The alphas obtained for each of the five dimensions of needs 
surpassed the recommended value of .60 (Nunnally, 1978). 
Estimates of reliability for these measures ranged from alpha= .65 (for the 
seven-item physiological needs scale) to alpha= .74 (forthe nine-item love and 
belonging scale, the eight-item esteem scale, and the five-item self-actualization 
scale). The reliabilities for three of the five need constructs (physiological , safety and 
security, and love and belongingness) exceeded the alphas obtained in the pilot 
study (pilot study data are reported in Appendix D, Table D1 ). Overall , each of the 
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need constructs of the Modified Need Satisfaction Scale exhibited acceptable levels 
of internal consistency for addressing the goals and objectives of this study. 
Validitv of Modified Need Satisfaction 
Scale 
Construct validity was estimated by generating Pearson correlation 
coefficients between the need factors. The resulting coefficients are presented in 
Table 6. The inter-scale correlations share similar characteristics with the pilot study 
findings, the only available source of comparison (see Appendix D, Table D3). 
Looking at the interscale correlations found in Table 6, one can see that the 
Modified Need Satisfaction measure behaves as expected. It was anticipated that 
the scale would hierarchically measure needs according to Maslow's hierarchical 
Table 6 
Reliabilitv Coefficients and lnterscale Correlations Depicting the Psychometric 
Properties of the Modified Need Satisfaction Scale 
Physiological Safety Love Esteem Self-actualization 
Physiological (.65) 
Safety .60 (.73) 
Love .34 .58 (.74) 
Esteem .43 .56 .56 (.74) 
Self-actualization .23 .60 .50 .60 (.74) 
Note. Diagonal elements depict Cronbach alpha coefficients. ill= 294) 
theory of needs. For example, the largest correlations should exist between 
physiological needs and safety needs, esteem needs and self-actualization needs, 
and other needs correlating between stages (e.g. , physiological with safety, safety 
with love, love with esteem, and esteem with self-actualization). For physiological 
and safety needs, r = .60, indicating that the two scales share 36.0% (~)of the 
variance. This relationship is not surprising given the "hierarchical" nature of need 
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theory. In addition to physiology/ safety, the other "steps· of Maslow's theory contain 
strong correlations: safety with love (r = .58), and love with esteem (r = .56). 
Reliability of Modified Attitudes Toward 
Money Scale 
Reliability for this study was estimated using Cronbach's alpha. The reliability 
values for the money attitude factors compare favorably with the estimates of 
reliability reported by Lim and Teo ( 1997) and with the pilot study findings (see 
Appendix 8, Table 84). 
Reliability coefficients for the eight money attitude factors are: 
Obsession= .77, (n items= 7); Power= .78, (n items= 5); Budget= .73, (n items= 
5); Achievement= .69, (n items= 4); Evaluation = .61 , (n items= 3); Anxiety= .60, 
(n items= 3); Retention= .59, (n items= 3); Nongenerous = .31, (n items= 3). The 
alpha coefficients (with the exception of Nongenerous, alpha= .31) meet acceptable 
standards, particularty given the small number of items contained in each factor 
(n items range from 3 to 7). 
Reliability coefficients calculated for the measures of obsession, power, 
budget, achievement, and nongenerous all exceeded the alphas reported in 
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Appendix B, Table 84 of the pilot study. Estimates of reliability for these measures 
ranged from alpha= .69 (for the four-item achievement scale) to alpha= .78 (forthe 
five-item power scale), with the exception of nongenerous (alpha= .31 ), which was 
also extremely low in the pilot study (alpha= .19). Overall, seven of the eight money 
attitude constructs of the Modified Attitudes Toward Money Scale exhibited 
acceptable levels (Nunnally, 1978) of internal consistency for addressing the goals 
and objectives of this study based on money attitude psychometric properties of 
previous studies (Fumham, 1984; Lim & Teo, 1997). Due to the low alpha for the 
construct of nongenerous, that factor will not be examined when addressing the 
research questions. 
Validitv of Modified Attitudes Toward 
Money Scale 
Pearson correlation coefficients were generated between money attitude 
factors to estimate construct validity. The coefficients are presented in Table 7. The 
interscale correlations share similar characteristics with the pilot study findings (the 
only source of comparison at this point in time--Lim and Teo did not report interscale 
correlations; see Appendix B, Table 86). 
As anticipated, the interscale correlations resemble the pilot study findings. 
The strongest correlation existed between obsession and achievement (r = .55), 
indicating that the two constructs share 30.3% {C) of the total variance. Both scales 
tap qualities of status and the value placed on money. In addition, obsession and 
power correlated at r = .49, yielding an C of 24.0%. Money is often thought to attract 
friends , help individuals express themselves, provide autonomy and freedom, and 
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ultimately allow individuals the opportunity to be what they want to be. On the other 
hand, obsession and budget shared the weakest relationship (I = -.01 ), indicating a 
small degree of shared variability between these two constructs cr = .01%). 
Conceptually, the two factors are unrelated given that they measure different 
components of money attitudes. Budget reflects an individual's compulsion with 
organization and the ability to predetermine one's use of money. The money attitude 
of budget attempts to capture the individual's prudent use of money. Some 
individuals feel compelled to bargain and get the best price for everything they buy. 
Table 7 
Reliability Coefficients and lnterscale Correlations Depicting the Psychometric 
Properties of the Modified Attitudes Toward Money Scale 
Obsess Power Budget Achieve Evaluate Anxiety Retain Nongen 
Obsession (.77) 
Power .49 (.78) 
Budget -.01 .09 (.73) 
Achievement .55 .54 .06 (.69) 
Evaluation .25 .17 -.20 .11 (.61) 
Anxiety .55 .42 .01 .40 .42 (.60) 
Retention .21 .19 .23 .19 .18 .44 (.59) 
Nongenerous .18 .21 .03 .14 .08 .17 .08 (.31) 
Note. Diagonal elements depict Cronbach alpha coefficients. (!::! = 278) 
44 
Conversely, individuals obsessed with money are preoccupied with thoughts about 
money. Money is the only thing they can count on, it is the most important goal in 
their life, and obsessed individuals often fantasize about what they could do with 
money (Lim & Teo, 1997). 
Collectively, the interscale correlations presented in Table 7 attest to the 
similarities and differences shared by the constructs of money attitudes incorporated 
within the Modified Attitudes Toward Money Scale. Results of these tests of reliability 
and validity attest to the appropriateness of using the selected measures to address 
the research questions posed in this study. 
Research Questions 
Each research question is restated and the method of statistical analysis 
provided. Presentation of related statistics and comments on relevant findings 
follow. Conclusions about the meaning of the results are provided in the following 
chapter. 
Research Question One 
Do males and females have different money attitudes? A point biserial 
correlation provides a measure of the relation between a continuous variable (money 
attitudes) and a dichotomous variable (gender). In this case, it is a measure of the 
degree to which money attitudes differ for males and females (see Table 8). To test 
the research question, seven coefficients were calculated (one for each of the seven 
money attitudes [i.e., obsession, power, etc.)). The point biserial correlations {[pb) for 
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each of the money attitudes are presented in Table 8. Of the seven correlations, 
four are statistically significant at the Q < .05 level. Although the relationships are 
"statistically significant," the correlations are relatively weak. The strongest 
relationships exist between budget and achievement with gender, [pt, (327) = .15, 
Q <.01 . Although the relationships are weak, the positive correlations indicate that 
on the average, males are statistically more likely than females to score higher on 
money attitudes of obsession, power, budget, and achievement. 
Do males and females have different money attitudes? Based on the 
findings, it can be concluded that statistically significant gender differences exist for 
some money attitudes, particularly obsession, power, budget, and achievement, but 
not others. 
Table 8 
Point Biserial Correlation Coefficients, Means. and Standard Deviations for 
ComQarison of Mone:r: Attitude Scores for Males and Females 
Males Females 
Money attitudes Mean so !::! Mean so !::! [pt, 
Obsession 2.18 .65 114 2.05 .63 206 .10* 
Power 2.91 .87 115 2.68 .85 207 .13** 
Budget 3.40 .71 116 3.19 .70 204 .15** 
Achievement 2.69 .85 118 2.46 .77 210 .15** 
Evaluation 2.63 .71 117 2.58 .80 208 .04 
Anxiety 2.76 .78 114 2.84 .83 206 -.05 
Retention 3.08 .85 115 3.11 .83 209 -02 
Note. Statistical levels of point biserial correlations ([pb) . 
• Q < .05, •• 12 < .01 . 
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Research Question Two 
Is there a relationship between age and money attitudes? Pearson r is a 
measure of association for variables that have been measured at the interval-ratio 
level. It is concerned with the degree to which the variables covary (how much of the 
variation in one of the variables can be attributed to variation in the other, or vice 
versa). This statistical analysis was performed to test the relationship between age 
and money attitudes. The r (correlation coefficient) provides the direction and 
magnitude of the relationship and c (coefficient of determination) measures the 
amount of shared variance between age and money attitudes. 
To examine this research question-is there an association between age and 
money attitudes--seven correlation coefficients were generated. 
Table 9 
Pearson r Coefficients Depicting the Relationship Between Money 









Note. Statistical levels of Pearson correlations ([) . 










The result from these analyses yielded four statistically significant coefficients at the 
Q < .05 level (see Table 9). The strongest relationship exists between age and 
retention, r (318) = -.19, Q < .01, r2 = 3.6%. The correlation suggests that as an 
individual's age increases, retention money attitude scores (which reflects a cautious 
use of money) go down (and vice versa). The relationship between obsession and 
age, r (314) = -.12, Q < .05, explains only 1.44% of the variance and suggests that 
the money attitude scores of obsession are higher for younger individuals in this 
sample. Results suggest that there is a weak relationship between age and some 
money attitudes; namely, obsession, budget, anxiety, and retention. 
Research Question Three 
Is there a relationship between education and money attitudes? Spearman 
rho ([s) is a measure of association between two ordinal-level variables. Seven 
Table 10 
SQearman rho Correlation Coefficients DeQicting the RelationshiQ Between Money 
Attitudes and Education 
Money attitudes r. !:::! 
Obsession -.08 316 
Power .08 318 
Budget -.07 316 
Achievement -.05 324 
Evaluation -.05 321 
Anxiety -08 316 
Retention -.08 320 
Note. Statistical levels of Spearman rho correlations ([,). 
Obsession, Power, Budget, Anxiety, and Retention are statistically significant at the 
Q < .10 level. 
coefficients were calculated to determine the strength and direction of the 
relationship between education and money attitudes (see Table 10). 
The correlations for each of the money attitudes are presented in Table 10. 
Of the seven correlations, none are statistically significant at the Q < .05 level. 
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Obsession, power, anxiety, and retention all share the strongest association 
with education, r. (315) = .08, Q = N.S.; however, they only explain .64% of the 
variance each. Although the magnitude of the money attitudes-education 
relationships are weak, the negative direction of the associations are shared in 
common with all money attitudes with the exception of power. This seems to indicate 
that on the average, those with less education have a greater likelihood of scoring 
higher on all money attitudes (except power) than those with more education. 
However, in response to research question three- is there a relationship between 
education and money attitudes--it is apparent that no statistically significant 
relationship exists. There was, however, very little variation in educational level 
among the subjects. 
Research Question Four 
Is there a relationship between income and money attitudes? Spearman rho 
(r.) was used to determine the strength and direction of the relationship between 
income and money attitudes. Seven correlations were calculated (see Table 11 ). 
Of the seven correlations for money attitudes presented in Table 11 , two are 
statistically significant at the Q < .051evel: power and evaluation (achievement and 
retention are statistically significant at the Q < .1 0 level). The largest correlation, 
Table 11 
Spearman rho Correlation Coefficients Depicting the Relationship Between Money 
Attitudes and Income 
Money attitudes r. t! 
Obsession -.02 316 
Power .12* 318 
Budget .05 318 
Achievement .07 324 
Evaluation -.19** 322 
Anxiety -.02 317 
Retention .07 320 
Note. Statistical levels of Spearman rho correlations (I,) . 
• Q < .05, •• Q < .01 . 
[, (321) = -.19, Q < .01, C = 3.6%, exists between evaluation and income. This 
relationship would indicate that as one's income increases, there is a greater 
likelihood that their scores on evaluation will decrease, suggesting that one uses 
money as a standard of evaluation and comparison less often. The correlation of 
r. (317) = .12, Q < .05 between power and income indicates that as one's income 
increases, on the average, scores on power (the feeling that money is a source of 
power, providing one autonomy and freedom), also increase. 
Of the four research questions to date (money attitudes by gender, age, 
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education, and income), research question four is the most difficult to try to address 
directly. Is there a relationship between income and money attitudes? Two of the 
seven r. money attitude coefficients (power and evaluation) were statistically 
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significant at the Q < .05 level, suggesting a weak relationship between income and 
most money attitudes. 
Research Question Five 
Do money attitudes vary across needs? According to Maslow's human 
needs theory, individuals should "group" based on satisfied needs. For example, 
those individuals who are currently in the love stage of needs should score high on 
the satisfied needs, namely, physiological and safety needs, and should score low 
on the unsatisfied needs of esteem and self-actualization. Based on this theoretical 
assumption, five groups were developed (see Table 12). Each group membership is 
exclusive; for example, an individual cannot be a member of both group four 
(esteem) and group two (safety). Group one, the "physiological group," includes 
individuals one standard deviation above the mean (standard used for each 
grouping) on physiological need scores and lower scores (less than one standard 
deviation above the mean) on safety, love, esteem, and self-actualization needs. 
Group two, the "safety group," is comprised of individuals scoring high on 
physiological and safety needs and low on love, esteem, and self-actualization 
needs. Group three, the "love group," has satisfied the stages of physiology, safety, 
and love, and is low on esteem and self-actualization. Group four, the "esteem 
group," is made up of individuals scoring high on each of the five needs, except self-
actualization. Finally, group five, the "self-actualization group," includes individuals 




Distribution of Maslow Need Grou12ings 
Group Need level N %of total % of grouping 
One Physiological 19 5.6 8.2 
Two Safety and Security 16 4.7 6.9 
Three Love and Belonging 91 26.9 39.2 
Four Esteem 98 29.0 42.2 
Five Self-actualization 8 2.4 3.5 
Missing 106 31.4 
Total 338 100.0 100.0 
Note. "% of grouping" represents the percentage of individuals in each need group 
based upon the constricted sample. (N = 232) 
The sizes of the need groupings provide further evidence of construct validity. 
For example, Maslow (1954) suggested that most individuals in this age range would 
likely be in stages three (love) and four (esteem) of the hierarchy, which constitutes 
81 .5% of the utilized sample (N = 232). Physiological needs, safety needs, and self-
actualization needs (groups one. two, and five), needs groups which Maslow 
believed contained the fewest number of people in this age range, only represent 
18.5% of the used sample (8.2%, 6.9%, and 3.4% respectively) . These findings lend 
theoretical support to human need theory and also to the Modified Need Scale. 
As anticipated, certain individuals did not fit into any of the groups based on 
the exclusive membership requirements. Individuals not fitting one of the five groups 
were excluded from analysis. In Table 12, these individuals are categorized as 
missing. The total number of missing individuals (tl = 106), however, is misleading. 
The majority of the individuals excluded from the need groups (N = 60; see Table 7) 
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Table 13 
Correlation Coefficients Depicting th~ Relationship Between Human Needs and 
Money Attitudes 
Needs 
Money attitudes Physiological Safety Love Esteem Self-actualization 
Obsession -.04 -.22** -.30** -.22** -.06 
Power .06 -.10* -.15** -.07 -.02 
Budget .21** .25** .15** .13* .02 
Achievement .07 -.04 -.10* -.07 -.07 
Evaluation -.24** -.32** -.20** -.25** -.16** 
Anxiety -.20** -.28** -.16** -.24** -.17** 
Retention .01 -.07 -.04 -. 12* -.04 
Note. Statistical levels of Pearson correlations . 
• J2 < .05, •• p < .01 . 
were taken out prior to this point for having incomplete data. Only 46 (13.6% of the 
total sample .t::! = 338) of the 106 subjects treated as missing in Table 12 (not 
analyzed) were excluded for not meeting the requirements necessary for group 
membership. Demographic information is provided for each grouping in Appendix E. 
Pearson r was calculated to test the relationship between money attitudes 
and human needs and the degree to which the variables covary. The correlation 
coefficient will provide the direction and magnitude of the relationship and the 
coefficient of determination will measure the amount of shared variance between the 
money attitudes and individual needs. 
To test the relationship between needs and money attitudes, 35 correlation 
coefficients were generated. The result of these analyses produced significant 
findings. First, evaluation and anxiety appear to share the strongest association with 
human needs. Each statistical relationship is significant at the .12 < .01 level. In 
addition, the links between the money attitudes of retention and achievement have 
the weakest correlation with needs. Further, the direction of the relationships 
between specific needs and money attitudes is identical, with the exception of 
physiological needs. In general, there appears to be a moderate relationship 
between money attitudes and needs. 
The strongest relationship exists between safety and evaluation, r (15) = 
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-.32, .12 < .01 , C = 10.2%. The correlation suggests that individuals scoring high on 
safety needs (safety indicating the individual's current need level) on average have 
lower scores on the money attitude evaluation. The relationship between obsession 
and love, r (90) = -.30, .12 < .01 , explains 9.0% of the variance and suggests 
individuals scoring high on this particular money attitude (obsession) have a 
statistically greater likelihood to have unsatisfied love needs (see Table 13). Overall, 
budget, r (18) = .21 , .12 < .01 (physiological needs); r (15) = .25, .12 < .01 (safety 
needs); r (90) = .15, .12 < .01 (love needs); r (97) = .13, .12 < .05 (esteem needs); and 
r (7) = .02, .12 = NS (self-actualization needs), is the only positive association, 
indicating that those individuals who score higher on the budget money attitude (able 
to save and budget money) comprise the only money attitude group that has a 
statistically greater likelihood to have satisfied more of their needs according to 
Maslow's human needs theory. 
Correlations (Table 13) are useful in showing the statistical magnitude and 
direction of money attitudes-needs relationships. To assist further in demonstrating 
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Table 14 
Means and Standard Deviations for Individuals' Monell Attitudes 
bl£ Need Grou~ 
Needs 
Money attitudes Physiological Safety Love Esteem Self-actualization 
Obsession 
Mean 2.35 2.41 1.95 1.89 1.88 
N 19 15 87 96 8 
so .57 .91 .52 .54 .88 
Power 
Mean 3.22 2.86 2.69 2.70 2.69 
N 17 16 87 97 7 
so .89 .85 .71 .87 1.37 
Budget 
Mean 3.08 3.33 3.34 3.39 3.38 
N 19 15 89 96 8 
SD .57 .67 .69 .68 .89 
Achievement 
Mean 2.80 2.56 2.53 2.50 2.19 
N 19 16 90 97 8 
SD .79 .77 .80 .86 .72 
Evaluation 
Mean 2.61 2.69 2.56 2.37 1.83 
N 18 15 90 97 8 
SD .73 .95 .63 .68 .84 
Anxiety 
Mean 2.96 2.89 2.81 2.57 1.96 
N 19 15 88 96 8 
SD .65 .87 .67 .77 1.00 
Retention 
Mean 3.07 2.96 3.17 2.95 2.88 
N 19 15 89 96 8 
SD .81 .78 .88 .84 1.31 
specific differences between groups, means were calculated (see Table 14) and 
displayed graphically (see Figure 8). 
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An inspection of the graph (see Figure 8) shows that plotting mean money 
attitudes by need group provides a visual display supporting the reported findings. It 
is apparent that each money attitude tends to decline as one progresses through the 
specific stages of needs, with the exception of budget (which would be anticipated 
since it is the only money attitude that correlated positively with each of Maslow's 
needs). 
In response to research question five-do money attitudes vary across needs 
(Maslow)--it seems apparent from the analysis that there is a strong association, 
particularly between the money attitudes of evaluation and anxiety with all of 
Maslow's needs (Q < .01 ). In addition, other weaker relationships exist between 
some money attitudes and needs. 
Research Question Six 
Do money attitudes vary across Maslow's needs for females and males? 
Pearson's correlation coefficient was calculated to test the association between 
money attitudes and human needs across gender. The correlation coefficients 
provide the direction and magnitude of the relationships and the coefficients of 
determination measure the amount of shared variance between the money attitudes 
and individual needs. 
To test the relationship between needs and money attitudes across gender, 
correlation coefficients were generated. The result from these analyses yielded 
statistically significant associations at the Q < .05 level (see Table 15) for over half of 
the coefficients (38 of 70). The strongest relationship exists between love needs and 
obsession for females, r (56)= -.34, Q < .01 , .C = 11 .6%. The correlation suggests 
that females that have satisfied (scored high on) their love needs according to 
Maslow's theory generally tend to have low scores on obsession money attitudes. 






























Figure 8. Individuals' money attitude mean scores by need group. 
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Table 15 
Correlation Coefficients Degicting the Relationshig Between Human Needs and 
Monell Attitudes for Males and Females 
Needs 
Money attitudes Physiological Safety Love Esteem Self-actualization 
Obsession 
Males .04 -.15* -.24** -.15* .10 
Females -.10 -.25** -.34** -.26** -.14* 
Power 
Males .13 -.01 -.19* .01 .16* 
Females -.01 -.14* -.12* -.12* -.13* 
Budget 
Males .24** .27** .08 .16* .09 
Females .17** .23** .18** .11 -.02 
Achievement 
Males .15* .01 -.10 -.05 -.12 
Females -.02 -.07 -.10 -.08 -.05 
Evaluation 
Males -.30** -.31** -.18* -.31** -.09 
Females -.21** -.32** -.20** -.21** -.20** 
Anxiety 
Males -.08 -.22** -.13 -.23** -.04 
Females -.26** -.32** -.18** -.24** -.24** 
Retention 
Males -.05 -.15* -.08 -.31** .05 
Females .04 -.04 -.02 -.01 -.10 
Note. Statistical levels of Pearson correlations. (~ : males= 87; females= 145) 
* Q < .05, ** Q < .01 . 
Q < .01, shares 9.6% of the variance and suggests that males scoring high on this 
particular money attitude (evaluation) on average are statistically more likely to have 
unsatisfied esteem needs (see Table 15). 
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Overall , budget is the only consistent positive association for both males and 
females (with the exception of females' self-actualization scores, r (4) = -.02, Q = NS, 
indicating that college students scoring higher on the money attitude budget (are 
able to save and budget money) comprise the only money attitude group that is 
statistically significantly more likely to have satisfied more of their needs. 
It appears that the strongest needs relationship for women exists with the 
money attitude of anxiety; all five correlations are significant at the Q < .01 level. For 
men, the relationship between evaluation and needs is the strongest, yielding four 
statistically significant coefficients at the Q < .OS level. 
Do money attitudes vary across Maslow's needs for females and males? 
Findings suggest that statistically significant relationships exist between needs and 
the money attitudes of obsession, budget, evaluation, and anxiety for both men and 
women. 
Although correlation tables such as Table 15 are useful in showing the 
statistical magnitude and direction of a relationship, in this case (assocations 
between money attitudes and human needs) interpretation is difficult due to the 
qualitative nature of human needs. To assist in demonstrating specific differences 
between groups, means and standard deviations were calculated and displayed by 
gender in Table 16. 
Bar graphs were created (see Figures 9 through 13) to assist in illustrating 
statistically significant differences between money attitudes of men and women. A 
close inspection of the graphs displaying mean money attitudes by need group and 
gender provides a visual display that supports the reported findings. 
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Table 16 
Means and Standard Deviations for Males and Females Mone:t Attitudes 
b:t Need Grou(l 
Needs 
Money attitudes Physiological Safety Love Esteem Self-actualization 
Mean 2.56 2.23 2.04 1.99 2.52 
N 9 5 32 35 3 
Obsession SD .74 .52 .54 .50 1.05 
Mean 2.17 2.50 1.90 1.84 1.49 
N 10 10 55 61 5 
so .31 1.07 .50 .56 .55 
Mean 3.67 2.88 2.74 2.87 3.73 
N 9 5 32 35 3 
Power SD .80 .70 .61 .93 1.15 
Mean 2.73 2.85 2.65 2.60 1.90 
N 8 11 55 62 4 
so . 75 .94 .76 .83 .96 
Mean 3.18 3.64 3.38 3.54 3.80 
N 9 5 33 35 3 
Budget SD .64 .61 .79 .65 106 
Mean 3.00 3. 18 3.32 3.30 3.12 
N 10 10 56 61 5 
so .53 .68 .63 .68 .78 
Mean 3.14 2.55 2.71 2.71 2.08 
N 9 5 34 35 3 
Achievement SD .80 1.22 .83 .91 1.04 
Mean 2.50 2.57 2.42 2.38 2.25 
N 10 11 56 62 5 
so .69 .55 .78 .82 .59 
Mean 2.56 2.60 2.62 2.30 2.22 
N 9 5 34 35 3 
Evaluation SD .50 .68 .57 .69 .84 
Mean 2.67 2.73 2.53 2.41 1.60 
N 9 10 56 62 5 
so 93 1.09 .66 .67 .83 
Mean 3.07 2.67 2.77 2.52 2.56 
N 9 5 33 35 3 
Anxiety SD .49 .78 .62 .77 1.39 
Mean 2.87 3.00 2.83 2.60 1.60 
N 10 10 55 51 5 
so .77 .93 .71 .77 .60 
Mean 3.30 2.80 3.26 2.65 3.33 
N 9 5 33 34 3 
Retention SD .66 1.30 .83 .81 1.33 
Mean 2.87 3.03 3. 12 3.12 2.60 
N 10 10 56 62 5 
so .92 .40 .91 .82 1.36 
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Figure 13. Money attitude mean scores by gender for self-actualization group. 
In Figure 9, which illustrates mean money attitude scores by gender in group 
one (physiological group), men score higher in every category of money attitudes 
except evaluation. In group two (safety group), women's mean money attitude 
scores tend to equal or exceed males scores in every case but power and budget 
(see Figure 1 0). In group three (love group), men once again score higher than 
women on each money attitude except anxiety (see Figure 11 ). In group four 
(esteem), men score higher on obsession, power, budget, and achievement while 
women score higher on evaluation. anxiety and retention (see Figure 12). In group 
five (self-actualization), men score higher than women on six of the seven money 
attitudes (all but achievement) (see Figure 13). 
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In conclusion, evaluating money attitudes by gender provides valuable 
information that is masked when looking at the entire sample together. In response 
to research question six-do money attitudes vary across needs for males and 
females-it is apparent that some of males' and females' money attitudes vary across 
needs. Inspecting money attitudes by gender clear1y assists in illustrating where 
these specific differences exist. 
Additional Analysis 
To provide additional empirical support to the relationship between money 
attitudes and human needs by gender, a stepwise regression was run to predict 
specific money attitudes (dependent variable) based on needs and gender 
(independent variables). Table 17 provides the needs for males and females that 
best predict specific money attitudes. 
Results of the stepwise regression indicate that needs can be a valuable tool 
in predicting male and female money attitudes (see Table 17). For example, 
physiological needs explain 28% of the variance in the money attitude evaluation for 
females and safety needs explain 24% of the variance in evaluation for males. The 
money attitude of anxiety is also explained well by needs for males and females. For 
males, safety needs share 21% of the variance with anxiety; for females , 
physiological needs share 19% of the variance with anxiety. In some cases, 
however, needs are not necessarily a good predictor of money attitudes. Esteem 
and self-actualization needs explain 4% of the variance in the money attitude of 
achievement for males and 2% for females. For males, it appears that safety needs 
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Table 17 
Result of SteQwise Regression Anal:r:sis DisQia:r:ing the Needs for Males and 
Females Most Useful in Predicting Mone:r: Attitudes 
Predicted 
money 
attitude Gender Need 8 R2 B 
Obsession Males Safety .12 -.35 
Females Love .09 -.29 
Power Males 
b 
Females Esteem .02 -.15 
Budget Males Safety .10 .31 
Females Safety .15 .39 
Achievement Males Self-actualization .04 -.19 
Females Esteem .02 -.15 
Evaluation Males Safety .24 -.49 
Females Physiology .28 -.53 
Anxiety Males Safety .21 -.45 
Females Physiology .19 -.43 
Retention Males Esteem .13 -. 36 
Females 
b 
8 Stepwise criteria: probability ofF to enter< .05. 
b Stepwise criteria was not met (no need variable exceeded .051evel). 
are a better predictor of money attitudes than other needs; for females, physiology 
and esteem seem to predict money attitudes better than Maslow's other needs. 
Summary 
An investigation yielded statistically significant relationships for five of the six 
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research questions. Specifically, the results showed weak (although statistically 
significant) relationships between some money attitudes and gender (research 
question one), age (research question two), and income (research question four) . 
The strongest statistical and practical relationships exist between money attitudes 
and needs (research question five) , as well as money attitudes and needs by gender 




Results from this study have shown that money attitudes are related to 
human needs. The following synopsis reviews aspects of the sample and issues in 
measurement. Observations about the research questions are presented along with 
the limitations of the study. Potential application and practical implications of current 
findings in regard to counseling and future study are discussed. 
Summary of Findings 
Research Question One 
Do males and females have different money attitudes? As stated in Chapter 
IV, four of the seven money attitude-gender correlations were found to be statistically 
significant at the Q < .05 level. 
Although research on gender and money attitudes often yields mixed results 
(McClure, 1984), this study confirms the results of previous studies. Lim and Teo 
(1997) found that males are more likely to be concerned about obsession, power, 
achievement, evaluation and anxiety, while females were more likely to share 
attitudes of budget and retention. The only differences that exist with this study are 
that men are more likely to score higher on the money attitude of budget and women 
tend to score higher on the anxiety money attitude. In addition, similar to other 
research findings, the relationships between money attitudes and gender are weak. 
In regard to financial anxiety, however. previous research has shown that women are 
more anxious about money than men (Stinerock, Stem, & Solomon, 1991). 
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Similarto the findings reported here, Fumham's (1984, 1985) study of money 
attitudes and gender showed that males tended to be more obsessed with money, 
while females were more concerned with money as a retention issue. In regard to 
the issue of power (a statistically significant (but weak) relationship), several possible 
explanations for the weak relationship exist. One possible explanation as suggested 
by Prince (1993) and Tang's (1993) studies is that both males and females 
recognize that money can be used to influence others and increase one's autonomy 
and authority in a relationship; thus both males and females tend to view money as a 
source of power. Finally, in regard to achievement, males in other studies also were 
found to score significantly higher on the achievement dimension compared to 
females (e.g. , Lim & Teo, 1997; Rudmin, 1990; Tang, 1993). 
Research Question Two 
Is there a relationship between age and money attitudes? Results of this 
study yielded four (of seven) statistically significant, although weak, relationships. 
Other studies on money attitudes (e.g., Fumham, 1984; Lau, 1998; Rubenstein, 
1981) have found similar findings. In particular, as noted by Rubenstein , young 
adults worry more than other age groups about money issues. This is illustrated by 
the negative correlation, r (314) =- .09, Q < .05, between anxiety and age. 
Although Fumham's (1984) study uses a different instrument (and 
subsequently different money attitudes), there are still comparisons that can be 
made. Similar to this study, Fum ham found that the money attitude of obsession 
was common among younger people. One primary difference exists between the 
findings of this study and the results of Fumham (1984). Fumham found that 
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feelings of power were common among younger people, and this study found that 
power was a more common attitude among older people, although the relationship 
between age and power is weak, r (315) = -.08, Q < .1 0. A simple explanation for the 
apparent disparity in findings would be in the definitions of the factor (power). 
Fumham (1984) defined power as being an attitude that is gained by the giving or 
spending of money. On the other hand, Lim and Teo (1997), the developers of the 
instrument used for this study, defined the money attitude of power as something 
that increases as individuals obtain (not spend or give) money. 
Although none of the money attitude-age correlations are surprising, some 
findings are worth noting. The relationship between budget (captures the prudent 
use of money as well as the need to save money) and age, r (314) = -.09, Q < .05, 
suggests that younger people are more likely to possess the attitude of budget. 
Fumham (1984), however, suggested that younger people were "less careful" with 
money. There are a few possibilities for explaining the differences. This particular 
study involves a sample of college students, exclusively. Perhaps the differences 
are cultural (Fumham's study was done in England). Perhaps in the last 15 years 
(since Fumham's data were collected), more youth have been educated with regard 
to the importance of finances. Interestingly, however, in addition to youth being 
prudent and understanding the importance of saving money, there is a group of 
young people that the findings suggests are not as educated and have a stronger 
likelihood of feeling cautious and/or insecure about spending money, retention r 
(318) = -.19, Q < .01. In fact, this money attitude (retention) correlates stronger with 
age than any other money attitude, suggesting that this group (who worry and feel 
guilty about spending money) is likely larger in size than the young prudenVsaving 
group (budget). 
Research Question Three 
Is there a relationship between education and money attitudes? Seven 
coefficients were calculated to test the relationship between education and money 
attitudes. Of the seven relationships, none was found to be statistically significant. 
Although the majority of the relationships (education with money attitudes) were 
significant at the .12 < .1 0 level, education correlations with money attitudes were 
lower than any other factor examined in this study (i.e., gender, age, income, and 
needs), and rs ranged from only .05 to .08. 
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Fumham's work (1984) stands alone as the only previous study to statistically 
examine the relationship between education and money attitudes. The primary 
finding of Fumham-that less educated people tend to be more obsessed with 
money--mirrors the findings of this study. Fumham's definition of power makes 
interpretation/comparison with the power factor in this study difficult. The only other 
money attitude in Fumham's study with statistically significant findings that is 
comparable to a factor utilized in this study is efforV ability (belief that the amount of 
money a person earns is a function of their effort and ability), which relates closely to 
achievement (reflects the extent that one feels that the amount of money earned is a 
reflection of one's achievement or ability). Findings from this study and Fumham's 
(1984) suggest that better educated people tend to believe that a person's wealth is 
less a function of effort or ability than less educated groups. However, this 
relationship (achievement with education), r (323) = -.05, 12 = NS, is not statistically 
significant in this study. 
Research Question 4 
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Is there a relationship between income and money attitudes? Since the 
1960s, research has suggested that individuals whose childhood was characterized 
by low income would be more prone to attribute higher importance to money than 
would those from a more affluent upbringing (Gellerman, 1963). Beyond 
Gellerman's (1963) position, findings from this study suggest that those individuals 
who use money as a standard of evaluation or comparison are likely to have a lower 
income than those who do not, r (321) = -.19, 12 < .01. This "evaluation· relationship 
is the strongest association with income. 
As would be anticipated, the findings reported in this study closely mirror 
Fumham's (1984) study on money attitudes in England. For example, people with 
lower incomes in both studies were more obsessed by money. In addition, higher 
income groups believed that the ability to eam money was due to effort and ability 
(achievement). 
Intuitively, it would seem that income would correlate highly with money 
attitudes, perhaps even more than any other variable. Interestingly, however, only 
two of the seven correlations between money attitudes and income were statistically 
significant. The relationships were relatively weak, explaining very little of the 
variance in money attitudes. Income did not explain any more of the variance in 
money attitudes than education or age. For example, the two largest relationships 
were between income and power, [ (317) = .12, 12 < .05, and income and evaluation, 
r (321) = -. 19, Q < .01 , yet these only explained 1.44% and 3.61% of the variance, 
respectively. 
Research Question Five 
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Do money attitudes vary across needs? The results show apparent links 
between most needs and money attitudes. Specifically, the money attitudes of 
evaluation and anxiety are statistically significantly related to each of Maslow's needs 
(Q < .01 ). The needs of safety, love, and esteem all appear to be strongly correlated 
with the majority of money attitudes. Physiological and self-actualization needs, on 
the other hand, share no relationship with the bulk of the money attitudes. 
Although prior to this study no research had been done to empirically 
examine the relationship between money attitudes and human needs, researchers 
have validated Maslow's need theory as appropriate to the study of family financial 
concems (e.g. , Williams et al. , 1990; Xiao & Anderson, 1993; Xiao & Noring, 1994). 
The findings of this study lend support to Maslow's theory by empirically illustrating 
the relationship between money attitudes and needs. 
Research Question Six 
Do money attitudes vary across needs for females and males? Yes. For 
females , each of the money attitudes with the exception of achievement and 
retention is statistically related to Maslow's needs. For males, evaluation shares a 
strong relationship; obsession, budget, anxiety, and retention are each moderately 
related to Maslow's needs, while the money attitudes of power and achievement are 
weakly related to human needs. 
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To provide further support for this research question, a supplemental analysis 
was conducted. A stepwise regression was performed to estimate the value of 
individual needs in predicting money attitudes for males and females. Results 
suggest that for males and females , safety is the best predictor of money attitudes. 
Of the 12 statistically significant outcomes, safety was the best predictor for 5 (of 12) 
money attitude outcomes; esteem was the best predictor for 3 (of 12) money attitude 
outcomes (see Table 17). 
Limitations and Recommendations for Future Research 
Several possible factors limit the internal and external validity of the present 
study. As threats to reliability and validity are addressed, greater confidence can be 
placed in the findings, creating a better understanding of the association between 
money attitudes and needs. 
The study was a cross-sectional sample of largely nontraditional Utah State 
University students from satellite campuses. A subsequent study designed to 
assess money attitudes and needs over time (longitudinally) using a random sample 
of the target population (i .e., youth, adults, etc.) would increase confidence in the 
findings by improving external validity. 
Another limitation in this study is its self-report format. Self-report may not 
truly reflect the behaviors and money attitudes of the individual. Future studies may 
seek the assessment of a parent, spouse, or sibling in addition to the self-reported 
attitudes and behaviors of the individual. Another possibility for future study would 
be to assess the similarity of needs and money attitudes of individuals' compared 
with their parents' attitudes and needs. 
The sample itself is limited in several ways. The sample is relatively small 
(!::! = 338), particularly after grouping individuals by needs ill= 232). The sample 
was also primarily Caucasian (88.8%) college students. Other demographic 
limitations include the limited variability in age and education. It is a convenience 
sample, and therefore is not random, thus not representative nor generalizable to 
the population. 
Sample size in grouping cells (see Table 12) is a potential problem. The 
small cell sizes precluded using an analysis of variance since only two of the five 
need groups had sufficient numbers. 
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In regard to instrumentation, possible modification as well as further validation 
of both measures is recommended. This study was the first time the Attitudes 
Toward Money Scale was used in the United States, and the Need Satisfaction 
Scale had been used only once before. Further instrument refinement is 
recommended. 
Due to the sample and instrumentation limitations, results should be read with 
caution. Questions about the generalizability of these findings are external validity 
issues that can be addressed through replications of this study. Systematic 
replication integrating a variety of individuals representing various ages, incomes, 
and educational backgrounds that are ethnically diverse and from a variety of 
geographical regions would reduce questions concerning generalizability. 
Implications and Applications for Financial Counselors 
The process of financial counseling is to help clients "determine needs, set 
goals, establish objectives, and devise plans of action" (Pulvino & Lee, 1991 , p. 8). 
Understanding a client's money attitudes can be a critical step in being more 
successful in counseling endeavors. An individual's attitudes are cornerstones on 
which interactions rest. Our attitudes influence what we see, provide meaning for 
what we observe, and establish boundaries for behavior (Egan, 1990). 
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In financial counseling, Pulvino and Lee (1991) have suggested four primary 
sources of conflict: (1) differences in male-female communication styles, (2) 
differences in learning styles, (3) differences in attitudes, and (4) differences in basic 
needs. In regard to differences in basic needs, Maslow suggested that individuals 
operate on a need hierarchy that incorporates five basic needs. Not all individuals 
will have the same needs, or combination of needs, at the same time. It is apparent 
in counseling that spouses will often have different needs. One spouse may be 
concerned with social or esteem needs, while the other is concerned with security. 
The financial counselor must be aware of these "need" differences and help clients 
to understand their own, as well as each other's needs. An understanding of these 
basic "human needs" will allow the financial counselor to alleviate and hopefully 
resolve conflict situations. 
Conclusion 
The findings from this study validate the hypothesized relationship between 
money attitudes and human needs. Assertions regarding associations of money 
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attitudes by demographic variables such as gender, age, and income were also 
supported. In general, as individuals progress through the theoretical stages of 
Maslow's hierarchy of needs, it appears that money becomes less and less 
important to individuals. Perhaps the "maturation" and "higher levels" of learning 
and thinking hypothesized by Maslow as being associated with the higher stages of 
needs are part of the reason for individuals being less interested in money during the 
latter stages of needs (Group four [Esteem] and Group five [Self-actualization]). 
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Money Attitudes and Needs Satisfaction Questionnaire 














DIRECTIONS: As part of a research study, we are asking for your help to 
determine how people view money. We don ' t want you to identify yourself; this 
questionnaire is entirely anonymous. Please indicate what money means to you by 
rating the concept of money, as you see it, using the scale indicated below. Place 
an "X" in the box that best represents your own personal feeling when you think of 
money. We understand that not all questions will apply to everyone. If a 
particular question does not apply to you, simply leave the box blank. There are 
no right or wrong answers. Please answer the questions as honestly as possible. 
Your participation is entirely voluntary, you may withdraw at any time from the 
study. Your participation is very valuable. Thank you for taking part in this study. 
SD = STRONGLY DISAGREE 
D =DISAGREE 
N = NEITHER AGREE NOR DISAGREE 
A=AGREE 
SA = STRONGLY AGREE 
SECTION 1 
I put money ahead of pleasure. 
2 If I have money left over at the end 
of the month (or week), I often feel 
uncomfortable until it is all spent 
3 I often feel anxious and defensive 
when asked about my personal 
finances. 
4 I often use money as a weapon to 
control or intimidate those who 
frustrate me. 
5 I pay my bills (tuition, fees, fines , 
credit card, etc.) on time in order 
to avoid penalties/interest. 
6 I believe in God's will . 
7 Money is the most important thing 
(goal) in my life. 
SD D N A SA 
SO = STRONGLY DISAGREE 
0 =DISAGREE 
N =NEITHER AGREE NOR DISAGREE 
A =AGREE 
SA = STRONGLY AGREE 
8 I get upset if I pay a little more for 
something than a friend. 
9 Money is a symbol of success. 
0 I often feel disdain for money and 
look down on those who have it. 
1 I believe that a person's salary is 
very revealing in assessing their 
intelligence. 
2 I often buy things that I don't need 
or want because they are on sale 
or reduced in price. 
3 Money makes people respect you 
in the community. 
4 I feel compelled to argue or 
bargain about the cost of almost 
everything that I buy. 
5 I often contribute money to 
charitable organizations. 
6 I feel that money is the only thing 
that I can really count on. 
7 I sometimes feel superior to those 
who have less money than myself 
regardless of ability and 
achievements. 
8 I would do practically anything 
legal for money if it were enough. 
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so D N A SA 
SO= STRONGLY DISAGREE 
D = DISAGREE 
N = NEITHER AGREE NOR DISAGREE 
A • AGREE 
SA • STRONGLY AGREE 
19 I often fantasize about money and 
what I could do with it. 
2 0 I prefer to save money because I'm 
never sure when things will 
collapse and I' ll need the cash. 
2 1 I often spend money on myself 
when I am depressed. 
2 2 Compared to most other people I 
know, I believe that I think about 
money much more than they do. 
2 3 Even when I have sufficient money, 
I often feel guilty about spending 
money on necessities like clothes, 
etc. 
2 4 Money can give you the 
opportunity to be what you want 
to be. 
2 5 Money will help you express your 
competence and abilities. 
2 6 In making any purchase, my first 
consideration is cost. 
2 7 I very rarely give homeless people 
money when they ask for it. 
2 8 I firmly believe that money can 
solve all of my problems. 
2 9 I believe that religion offers one 
security in life. 
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so D N A SA 
SO • STRONGLY DISAGREE 
0 =DISAGREE 
N = NEITHER AGREE NOR DISAGREE 
A= AGREE 
SA = STRONGLY AGREE 
3 0 I know almost to the cent how 
much money I have in my purse/ 
wallet at all times. 
3 1 Money in the bank is a sign of 
security. 
3 2 I prefer to use cash rather than 
credit cards. 
3 3 I value money very highly. 
3 4 I am proud of my ability to save 
money. 
3 5 The amount of money that I have 
saved is never quite enough. 
3 6 Money represents one's 
achievement. 
3 7 I often have difficulty in making 
decisions about spending money 
regardless of the amount. 
3 8 I often feel inferior to others who 
have more money than myself, 
even when I know that they have 
done nothing of worth to get it. 
3 9 Money can bring you many friends. 
4 0 I am proud of my financial victories 
- salary, investments, etc . 
4 1 I think that it is very important to 
save money. 
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so D N A SA 
, 
SO = STRONGLY DISAGREE 
D =DISAGREE 
N =NEITHER AGREE NOR DISAGREE 
A =AGREE 
SA = STRONGLY AGREE 
4 2 I budget my money very well . 
4 3 I often say "I can't afford ir whether 
I can or not. 
4 4 I sometimes "buy" friendship by 
being very generous with those I 
want to like me. 
4 5 I believe that it is rude to inquire 
about a person's wage/salary. 
4 6 I worry about my finances much of 
the time. 
4 7 In the U.S., money is how we 
compare each other. 
4 8 Money gives you autonomy or 
freedom. 
4 9 I use my money very carefully. 
5 0 I always know how much I have in 
my bank account(s). 
5 1 My attitude towards money is very 
similar to that of my parents. 
5 2 Money can buy everything. 
5 3 Money means power. 
5 4 I sometimes buy things that I don't 
need or want to impress people. 
90 
so D N A SA 
SO = STRONGLY DISAGREE 
0 =DISAGREE 
N =NEITHER AGREE NOR DISAGREE 
A =AGREE 
SA = STRONGLY AGREE 
5 5 I believe that time not spent in 
making money is time wasted. 
56 I prefer not to lend people money. 
5 7 Society often measures a person's 
worth by how much money he/she 
makes. 
5 8 I am worse off (in monetary terms) 
than most of my friends think. 
5 9 Most of my friends have more 
money than I do . 
6 0 Money is the root of evil. 
6 1 I believe that I have very little 
control over my financial situation 
in terms of my power to change it. 
6 2 I often argue with my spouse 
or boy/girlfriend about money. 
6 3 Many of the problems in society 
are caused through some people 
having too much money. 
6 4 I believe that the amount of money 
that a person earns is closely 
related to his/her ability and effort. 
6 5 I envy those around me who can 
buy things at their whim and fancy. 
6 6 Money is an important factor in the 
lives of all of us. 
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so D N A SA 
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DIRECTIONS: Please respond to the following questions that address needs. Fill 
out this section in a similar manner to the frrst section [using the scale below, and 
placing an X in the appropriate box]. Once again, if there are certain questions 
that do not apply to you or your situation, simply leave the box blank. Please fill 
out the entire questionnaire. Your participation is very important. Thank you. 
SO = STRONGLY DISAGREE 
D =DISAGREE 
N = NEITHER AGREE NOR DISAGREE 
A= AGREE 
SA = STRONGLY AGREE 
SECTION 2 
1 I get an adequate amount of rest. 
2 My anxiety level is high. 
3 I feel I am doing the best I am 
capable of. 
4 I have a group of friends with 
whom I do things. 
5 I am often worried about my 
physical health. 
6 I feel close to my relatives. 
7 I feel secure about the amount of 
money I have and eam. 
8 I find school/ work challenging. 
9 The summers are too hot for me 
ever to feel comfortable. 
0 In general, my health is good. 
1 I can depend on others to help me 
when I am in need. 
so D N A SA 
SO = STRONGLY DISAGREE 
0 =DISAGREE 
N =NEITHER AGREE NOR DISAGREE 
A =AGREE 
SA = STRONGLY AGREE 
2 I can stand on my own two feet. 
3 I eat enough to satisfy my 
physiological needs. 
4 My life has a nice routine to it. 
5 In groups, I usually feel that my 
opinions are inferior to those of 
other people. 
6 I feel I am living up to my potential . 
7 I have a good idea of what I want 
to do with my life. 
8 My life is orderly and well-defined. 
9 I feel dissatisfied with myself much 
of the time. 
2 0 My educational achievements 
are appropriate given my ability. 
2 1 I feel confident in my present field 
of endeavor. 
2 2 I have a few intimate friends on 
whom I can rely. 
2 3 I feel rootless. 
2 4 I feel respected by my peers. 
2 5 I think the world is a pretty safe 
place these days. 
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SD D N A SA 
SO = STRONGLY DISAGREE 
D =DISAGREE 
N = NEITHER AGREE NOR DISAGREE 
A =AGREE 
SA = STRONGLY AGREE 
2 6 I am religious and consider 
myself to be a member of a 
religious group. 
2 7 I do not spend much time worrying 
about what people think of me. 
2 8 I know what my capabilities are 
and what I can't do. 
2 9 I feel safe and secure. 
3 0 In winter, I always feel too cold. 
3 1 I am involved in a significant, 
loving relationship with 
someone. 
3 2 I know my family will support me 
and be on my side no matter what. 
3 3 I get an adequate amount of 
exercise. 
3 4 I am uncertain about my goals in 
life. 
3 5 I feel that I am growing as a person. 
3 6 I am afraid to stay in my house/ 
apartment alone at night. 
3 7 I have an income that is adequate 
to satisfy my needs. 
3 8 I would not walk alone in my 
neighborhood at night. 
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so 0 N A SA 
SO= STRONGLY DISAGREE 
0 =DISAGREE 
N =NEITHER AGREE NOR DISAGREE 
A =AGREE 
SA = STRONGLY AGREE 
3 9 There's usually some part of my 
body that is giving me trouble. 
4 0 I have eamed the respect of others. 
4 1 I feel that I am a worthy person. 
4 2 I have a satisfactory sex life. 
4 3 I would describe myself as a self-
confident person. 
4 4 I am interested in my ethnic roots 
and feel a kinship with others in 
my ethnic group. 
4 5 My life has meaning. 
4 6 I feel somewhat socially isolated. 
4 7 I am seeking maturity. 
4 8 I never have trouble getting to 
sleep at night. 
4 9 I am able to confide my innermost 
thoughts and feelings to at least 
one close and intimate friend. 
5 0 I seldom have fears that my actions 
will cause my friends to have a low 
opinion of me. 
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so D N A SA 
1. YOUR PRESENT AGE: ___ YEARS 
2. GENDER: (Circle number of your answer) 
1 Male 
2 Female 
3. PRESENT MARITAL STATUS: (Circle number) 






4. NUMBER OF YEARS OF SCHOOL COMPLETED: ------
5. YOUR MAJOR: 
6. HIGHEST LEVEL OF EDUCATION COMPLETED BY PARENTS: 










7. ETHNICITY: (Circle number) 
1 Caucasian 
2 Spanish/Hispanic 
3 Native American 







Did not graduate from High School 
High School degree 
Some college I did not graduate 
2-year college or Tech School degree 
4-year college or university degree 
Graduate or professional degree 
6 Other (please specify)----------
8. YOUR YEARLY HOUSEHOLD INCOME BEFORE TAXES: (Circle number) 
1 $0-$5,000 
2 $5,001-$10,000 
3 $10,001 - $20,000 
4 $20,001 - $30,000 
5 $30,001 - $40,000 




Money Attitudes Pilot Study 
Psychometric Properties of Money Attitude Pilot Study Instruments 
Money Beliefs and Behavior Scale 
Reliability of Fumham's Money Beliefs & Behavior Scale Pilot Study 
Preliminary analyses focused upon the "appropriateness· of Fumham's 
Money Beliefs and Behavior Scale. Reliability was estimated using Cronbach's 
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( 1951 ) alpha, an indicator of internal consistency within subscales. Table B-1 
presents pilot study reliability coefficients for Fumham's six money attitude factors 
(!:::!items= 47). The internal reliability characteristics of the pilot study compare 
favorably with the estimates of reliability reported in Fum ham's original study (1984). 
In the pilot study, the 47 items explain 33% of the variance in money attitudes, in 
Fumham's study, the 47 items explain 35% of the variance. Several possibilities 
may exist for the minor differences in results . The non-random pilot study sample 
(see Table B-2) were college students, thus, younger, less educated, less affluent, 
and primarily American (as opposed to British). In addition, incongruities might be 
expected given typical random statistical fluctuations and other sample differences 
(i.e., gender proportions). 
Validity of Fumham's Money Beliefs & Behavior Scale Pilot Study 
Looking at the interscale correlations found in Table B-3, one can see that the 
measure behaves as one would anticipate based on prior research (e.g., Fumham, 
1984; Yamauchi & Templer, 1982). For example, the correlation between obsession 
and power was r = .50, indicating that the two scales share 25% of the variance. 
Table B-1 

































































Samgle Characteristics of Mone:i Beliefs & Behavior Scale-Pilot Stud:i 
Characteristics % n 
Sample: 
Fumham pilot study participants 45 
{Money Beliefs & Behavior Scale} 
Gender: 
Male 31 .1 14 
Female 68.9 31 
Marital status: 
Single 51 .1 23 
Married 48.9 22 
Educational level: 
Freshmen 8.90 4 
Sophomores 8.90 4 
Juniors 40.0 18 
Seniors 42 .2 19 
Income: 
$0- $2 ,000 11 .1 5 
$2,001 - $5,000 22.2 10 
$5,001 - $10,000 22.2 10 
$10,001- $20,000 24.4 11 
$20,001 - $30,000 11 .1 5 
$30,001 + 8.90 4 
This degree of overlap is not surprising given that both scales tap qualities of greed 
in money attitudes (Tang, 1992). On the other hand, security and inadequacy 
correlated at r = .01 , indicating a relatively small degree of shared variablity (almost 
none) between these two constructs (C = .01 %). Conceptually the two constructs 
should be unrelated given that it would be difficult to score high on attitudes of 
security and inadequacy. Intuitively, inadequacy correlated highest with obsession 
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Table B-3 
Correlation Matrix for Money Beliefs & Behavior Scale-Pilot Study 
Obsession Power Retention Security Inadequacy Effort/Ability 
Obsession (.68) 
Power .50 (.42) 
Retention .14 .32 (.53) 
Security .38 .31 .33 (.49) 
Inadequacy .31 .25 -07 .01 (.62) 
Effort I Ability .02 .16 .18 -.22 -.20 (.43) 
Note. Diagonal elements depict Cronbach alpha coefficients. (~ = 45) 
r = .31 ; inadequacy refers to feelings that one has not got enough money, while a 
person that is obsessed feels that they never have enough money, regardless of 
how much they have. Perhaps the most counter-intuitive finding is the correlation 
between obsession and security r = .38 (security correlated higher with obsession 
than any other factor) . Security refers to what Fumham (1984) coined an "old-
fashioned" approach to money. It is unlikely that many would consider obsession an 
"old-fashioned" approach to money. Interestingly, however, three of the five factors 
correlated highest with obsession. 
Attitudes Toward Money Scale 
Reliability of Lim & Teo's Attitudes Toward Money Scale Pilot Study 
In order to ensure that items comprising each factor are internally consistent, 
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reliability was estimated using Cronbach's (1951) alpha. A low value of Cronbach 
alpha would imply that the items are not internally related in the manner expected. 
Alphas for seven of the eight dimensions are equal to or above Nunnally's (1978) 
recommended value of .60 for exploratory research. 
Table 8-4 reports reliability coefficients for the eight money attitude factors (~ 
items= 34). Although the internal reliability characteristics of the pilot study are 
lower (with the exception of the Evaluation factor) than the findings reported in Lim 
and Teo's original study (1997), the alpha coefficients (with the exception of Non-
Generous, r = .19) meet recommended reliability standards - ranging from .58 to 
.70- particularly given the small number of items contained in each factor (range of 
3 to 7 items). Alphas would tend to be small partly due to the sensitivity of 
Cronbach's alpha to the number of scale items. In the pilot study, the 34 items 
explain 41% of the variance in money attitudes, in Lim and Teo's study, the 34 items 
explain 61% of the variance. Several possibilities may exist for the discrepancy in 
results. Although Lim and Teo's study was designed for undergraduate students, 
88% of their sample was Chinese, whereas 98% of the pilot study was American. In 
addition, the pilot study sample (see Table 8-5) used to assess Lim and Teo's scale 
was small (n = 46). 
Validitv of Lim & Teo's Attitudes Toward Money Scale Pilot Study 
Lim and Teo (1997) failed to provide interscale correlations. They did provide 
inter-item correlations which mirror the findings obtained in previous research (Tang, 
1992). 
Table 8-4 
























































Sam~le Characteristics of Attitudes Toward Mone:r: Scale-Pilot Stud:r: 
Characteristics % n 
Sample: 
Lim & Teo pilot study participants 46 
Gender: 
Male 28.3 13 
Female 71 .7 33 
Marital status: 
Single 65.2 30 
Married 23.9 11 
Divorced 2.20 1 
Engaged 8.70 4 
Education: 
Freshmen 6.50 3 
Sophomores 28.3 13 
Juniors 28.3 13 
Seniors 34.7 16 
Graduate students 2 .20 1 
Income: 
$0 - $2,000 10.9 5 
$2,001 - $5 ,000 30.4 14 
$5,001 - $10,000 23.9 11 
$10,001 - $20 ,000 23.9 11 
$20,001 - $30,000 8.70 4 
$30,001 + 2.20 1 
Examining the interscale correlations found in Table B-6, one can see that the 
measure behaves as one would anticipate. For example, the correlation between 
power and achievement was r = .45, indicating that the two scales share 20.3% of 
the variance. This degree of overlap is not surprising given that both scales tap 
qualities of prestige and status in money attitudes. On the other hand, obsession 
and retention correlated at r = -. 02, indicating a relatively small degree of shared 
variablity (almost none) between these two constructs Cr = .04%). Conceptually, the 
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Table B.{) 
Correlation Matrix for Attitudes Toward Monel£ ~cale--Pilot Studl£ 
Obsess Power Budget Achieve Evaluate Anxiety Retain Nongen 
Obsession (.70) 
Power .24 (.66) 
Budget .24 .35 (.69) 
Achievement .42 .45 .08 (.58) 
Evaluation .27 .13 .39 -.01 (.62) 
Anxiety .31 .39 .46 .29 .36 (62) 
Retention -.02 -.31 -.13 -. 13 -. 17 .04 (.60) 
Nongenerous .01 .30 .07 .14 -.06 .22 -.05 (.19) 
Note. Diagonal elements depict Cronbach alpha coefficients. (!::! = 46) 
two constructs should be unrelated given that it would be difficult to score high on 
both obsession (e.g., I will do practically any1hing legal for money, I fantasize about 
what I could do with money) and retention (insecurity in spending money) money 
attitudes. Finally, obsession and power correlated at [ = .24, yielding an C of 5.8%. 
Intuitively, if one were "obsessed," believing that making money is the most important 
goal in life, they would also be "power-driven," meaning that to that individual money 
is a source of freedom, and allows them the opportunity to be what they want to be. 
Interestingly, none of the seven factors correlated highest with obsession (although 
several correlated highly with obsession), whereas in the Money Beliefs and 
Behavior Scale, three of the five factors correlated highest with obsession. 
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Money Attitudes Pilot Study Conclusions 
The result of the pilot study showed that either measure would meet 
"acceptable" psychometric standards. The Attitudes Toward Money Scale (Lim & 
Teo) yields a higher alpha while utilizing fewer questions ili = 34 vs. t:1 = 47) than the 
Money Beliefs and Behaviors Scale (Fumham). In addition, the Attitudes Toward 
Money Scale (Lim & Teo) explains a larger proportion of the variance (41 %) than the 
Money Beliefs and Behaviors Scale (Fumham)- (32%). Thus, the Attitudes 
Toward Money Scale (Lim & Teo) appears to be the more parsimonious scale. 
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Appendix C 
Fumham's Money Beliefs and Behaviors Pilot Survey 
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PERSONAL OPINION SURVEY 
DATE OF BIRTH:------
GENDER: Male Female 
MARITAL STATUS: Single___ Married___ Divorced __ _ 
Widowed___ Engaged __ _ 
Freshman Sophomore__ Junior Senior Grad 
ETHNICITY: -------- MAJOR:--------
YOUR YEARLY HOUSEHOLD INCOME BEFORE TAXES (circle one): 
A $0-$2,000 
B $2,001 - $5,000 
c $5,001 -$10,000 
D $10,001 -$20,000 
E $20,001 - $30,000 
F $30,001 + 
DIRECTIONS : As part of a research study, we are asking for your help in trying to determine 
how different people view money. We don't want you to identifY yourself; this questionnaire is 
entirely anonymous. Please indicate what money means to you by rating the concept of money, 
as you see it, using the scale indicated below. Place an "X" in the box that best represents 
your own personal feeling when you think of money. We understand that not all questions will 
apply to all students. If a particular question does not apply to you, simply write 'not 
applicable or n/a' next to that question. There are no right or wrong answers . Please answer 
the questions as honestly as possible. Your feedback is very valuable. Thank you for your 
participation in this study. 
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CHECK APPROPRIATE BOX (AS SHOWN) 
2 3 4 5 
~DODD 
STRONGLY 
DISAGREE ( ) 
STRONGLY 
AGREE 
1 = STRONGLY DISAGREE 
2 =DISAGREE 
3 = NEITHER AGREE NOR DISAGREE 
4 =AGREE 
5 = STRONGLY AGREE 








I often feel inferior to others who have more money 
than myself, even when I know that they have done 
nothing of worth to get it. 
I believe that it is rude to inquire about a person's 
wage/salary. 
I believe that I have very little control over my 
financial situation in terms of my power to change it. 
I prefer to save money because I'm never sure when 
things will collapse and I'll need the cash. 
I often argue with my partner (spouse, girl/boyfriend, 
etc.) about money. 
I am better off than most of my friends think. 





NEITHER AGREE NOR DISAGREE 
4 AGREE 
5 STRONGLY AGREE 












I often give large tips to waiters/waitresses that I like. 
I would do practically anything legal for money if it 
were enough. 
I bel ieve that the amount of money that a person 
earns is closely related to his/her ability and effort. 
I often feel anxious and defensive when asked about 
my personal finances. 
I believe that time not spent in making money is time 
wasted. 
I believe that a person's salary is very revealing in 
assessing their intelligence. 
I sometimes buy my friendship by being very 
generous with those I want to like me. 
I occasionally pay restauranUshop bills even when I 
think I have been overcharged because I am afraid 
the waiter/assistant might be angry with me. 
Even when I have sufficient money I often feel guilty 
about spending money on necessities like clothes, 
etc. 
When a person owes me money I am afraid to ask for 
it. 




NEITHER AGREE NOR DISAGREE 
AGREE 
STRONGLY AGREE 













I prefer to use money rather than credit cards. 
I very rarely give beggars or drunks money when 
they ask for it. 
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I insist on paying more than my [our, if married] share 
of restaurant, movie, etc., costs in order to make sure 
that I am not indebted to anyone. 
I am worse off than most of my friends think. 
I feel that money is the only thing that I can really 
count on. 
I believe that money is the root of all evil. 
I put money ahead of pleasure. 
I prefer to spend money on things that last rather than 
on perishables like food, flowers, etc. 
Compared to most people that I know, I believe that I 
think about money much more than they do. 
I often use money as a weapon to control or 
intimidate those who frustrate me. 
I believe that one only gets what one pays for. 




NEITHER AGREE NOR DISAGREE 
AGREE 
STRONGLY AGREE 













Most of my friends have more money than I do. 
I often have difficulty in making decisions about 
spending money, regardless of the amount. 
I firmly believe that money can solve all of my 
problems. 
I am proud of my ability to save money. 
I often spend money, even foolishly, on others but 
grudgingly on myself. 
I am proud of my financial victories- salary, 
investments, etc- and let my friends know about 
them. 
In the U.S., money is how we compare each other. 
I don't like to borrow money from others (except 
banks) unless I absolutely have to. 
I often say "I can't afford it" whether I can or not. 
I believe that my present income is about what I 
deserve, given the job I do. 
I prefer not to lend people money. 
11 2 
If I have some money left over at the end of the 




NEITHER AGREE NOR DISAGREE 
AGREE 
STRONGLY AGREE 













The amount of money that I have saved is never quite 
enough. 
I know almost to the penny how much I have in my 
purse, wallet, or pocket all the time. 
I often buy things that I don't need or want because 
they are on a sale, or reduced in price. 
If I had the choice I would prefer to be paid by the 
week rather than by the month. 
I sometimes buy things I don't need or want to 
impress people because they are the right things to 
have at the time. 
My attitude towards money is very similar to that of 
my parents. 
In making any purchase, for any purpose, my first 
consideration is cost. 
Every lime I make a purchase I "know" people are 
likely to be taking advantage of me. 
I believe that it is generally prudent to conceal the 
details of my finances from friends and relatives. 
I sometimes feel superior to those who have less 
money than myself, regardless of their ability and 
achievements. 
I worry about my finances much of the time. 
STRONGLY DISAGREE 
DISAGREE 
NEITHER AGREE NOR DISAGREE 
4 AGREE 
5 STRONGLY AGREE 









I feel compelled to argue or bargain about the cost of 
almost everything that I buy. 
Most of my friends have less money than I do. 
I often feel disdain for money and look down on 
those who have it. 
I often spend money on myself when I am depressed. 
I believe that money gives one considerable power. 
I often fantasize about money and what I could do 
with it. 
I believe that my present income is far less than I 
deserve, given the job I do. 
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Appendix D 
Need Satisfaction Pilot Study 
116 
Psychometric Properties of Need Satisfaction Pilot Study Instrument 
Need Satisfaction Scale 
Reliability of Need Satisfaction Scale 
Since prior research had not provided psychometric information for Lester's 
(1990) Need Satisfaction Scale, the preliminary pilot study analyses were focused 
upon the "appropriateness" of the need scale. Reliability was estimated using 
Cronbach's (1951) alpha. 
Table D-1 presents pilot study reliability coefficients for the five need 
constructs. The same sample (Human Environments 3350 class - Personal 
Finance) was used for the money attitudes pilot study (see Appendix B) and the 
satisfaction of needs pilot study (Table D-2). 
Cronbach alphas for each of the five dimensions of needs exceed Nunnally's 
(1978) recommended value of .60 for exploratory research, suggesting that the 
modified Needs Satisfaction Scale is a reliable measure of needs. Constructs were 
modified to improve alpha reliabilities for the scale (see Table D-1). 
Validity of Need Satisfaction Scale 
Since Lester (1990) failed to provide validity for the Need Satisfaction Scale, 
interscale correlations were computed to determine if the measure behaves as one 
would anticipate. A closer examination of the need satisfaction scale correlation 
matrix (Table D-3) lends support to the hierarchical nature of Maslow's needs theory 
and the empirical results of others supporting Maslow's theory (e.g., Graham & 
Balloun, 1973; Kalliopuska, 1993). For example, the variable that correlated highest 
Table D-1 
























































Sam121e Characteristics of Need Satisfaction Scale-Pilot Stud:t 
Characteristics % !l 
Sample: 
Pilot study participants 70 
Gender: 
Male 30.0 21 
Female 67.1 47 
Missing 2.90 2 
Marital status: 
Single 57.2 40 
Married 37.1 26 
Engaged 4.30 3 
Missing 1.40 1 
Educational level: 
Freshmen 7.20 5 
Sophomores 17.1 12 
Juniors 35.7 25 
Seniors 38.6 27 
Graduate students 1.40 1 
Income: 
$0-$2,000 10.0 7 
$2,001 - $5,000 20.0 14 
$5,001 -$10,000 22.9 16 
$10,001 -$20,000 22.9 16 
$20,001 - $30,000 14.3 10 
$30,001 + 8.60 6 
Missing 1.40 1 
with physiological needs is safety needs (r = .57), the highest correlation with safety 
needs was love (r = .43), the highest correlation with love was esteem (r = .42), and 
the highest correlation with esteem was self-actualization ([ = .58). Such findings 
provide further validation and credence to Maslow's theory of human needs. 
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Table D-3 
Correlation Matrix for Need Satisfaction Scale-Pilot Study 
Physiological Safety Love Esteem Self-actualization 
Physiological (.63) 
Safety .57 (.61) 
Love .34 .43 (.62) 
Esteem .50 .30 .42 (.77) 
Self-actualization .43 .36 .32 .58 (.75) 
Note. Diagonal elements depict Cronbach alpha coefficients. (~ = 70) 
Need Satisfaction Pilot Study Conclusions 
The results of the need satisfaction pilot study suggest that the modified scale 
is a reliable and valid measure of needs. Cronbach alphas for each of the five 
dimensions of needs exceeded recommended levels (Nunnally, 1978); in 
addition, interscale correlations revealed a hierarchical relationship between the five 
needs as suggested by Maslow's Need Theory (Maslow, 1954). 
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Appendix E 
Sample Characteristics of Maslow's Need Groupings 
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Table E-1 
Sam121e Characteristics of Maslow Need Grou12ing One 
Characteristics % .Q 
Gender: 
Male 47.4 9 
Female 52.6 10 
Marital status: 
Single 36.8 7 
Married 42.1 8 
Engaged .0 0 
Divorced 5.3 1 
Widowed 5.3 1 
Separated 10.5 2 
Educational level: 
High school 5.3 1 
Freshmen 31.6 6 
Sophomores 5.3 1 
Juniors 36.8 7 
Seniors 21 .1 4 
Graduate students .0 0 
Income: 
$0-$5,000 5.3 1 
$5,001 - $10,000 0 0 
$10,001 - $20,000 21.1 4 
$20,001 - $30,000 15.8 3 
$30,001 - $40,000 15.8 3 
$40,001 + 15.8 3 
Live with parents 26.3 5 
Age: 
18-25 57.9 11 
26-35 21.1 4 
36-45 10.5 2 
46 + 10.5 2 
Total grouping one sample: 19 
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Table E-2 
Sam121e Characteristics of Maslow Need Grou12ing Two 
Characteristics % !} 
Gender: 
Male 31 .3 5 
Female 68.7 11 
Marital status: 
Single 37.5 6 
Married 37.5 6 
Engaged 6.3 1 
Divorced 18.7 3 
Widowed .0 0 
Separated .0 0 
Educational level: 
High school 6.3 1 
Freshmen 18.7 3 
Sophomores 25.0 4 
Juniors 18.7 3 
Seniors 12.5 2 
Graduate students 18.7 3 
Income: 
$0 - $5,000 .0 0 
$5,001 - $10,000 18.7 3 
$10,001- $20,000 12.5 2 
$20,001 - $30,000 25.0 4 
$30,001 - $40,000 25.0 4 
$40,001 + 6.3 1 
Live with parents 12.5 2 
Age: 
18-25 50.0 8 
26-35 25.0 4 
36-45 12.5 2 
46 + 6.3 1 
Missing 6.3 1 
Total grouping two sample: 16 
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Table E-3 
Sam121e Characteristics of Maslow Need Grou12ing Three 
Characteristics % n 
Gender: 
Male 37.4 34 
Female 62.6 57 
Marital status: 
Single 29.7 27 
Married 58.2 53 
Engaged 5.5 5 
Divorced 4.4 4 
Widowed 1.1 1 
Separated 1.1 1 
Educational level: 
High school 3.3 3 
Freshmen 20.9 19 
Sophomores 22.0 20 
Juniors 36.3 33 
Seniors 12.1 11 
Graduate students 3.3 3 
Missing 2.2 2 
Income: 
$0 - $5,000 6.6 6 
$5,001 - $10,000 9.9 9 
$10,001 - $20,000 17.6 16 
$20,001 - $30,000 19.8 18 
$30,001 - $40,000 8.8 8 
$40,001 + 17.6 16 
Live with parents 17.6 16 
Missing 2.2 2 
Age: 
18-25 61.5 56 
26-35 16.5 15 
36 - 45 12.1 11 
46 + 7.7 7 
Missing 2 .2 2 
Total grouping three sample: 91 
124 
Table E-4 
Sam121e Characteristics of Maslow Need Grou12ing Four 
Characteristics % !l 
Gender: 
Male 36.7 36 
Female 63.3 62 
Marital status: 
Single 24.5 24 
Married 59.2 58 
Engaged 5.1 5 
Divorced 9.8 10 
Widowed .0 0 
Separated 1.0 1 
Educational level: 
High school 1.0 1 
Freshmen 21.4 21 
Sophomores 26.5 26 
Juniors 20.4 20 
Seniors 18.4 18 
Graduate students 11.2 11 
Missing 1.0 1 
Income: 
$0-$5,000 3.1 3 
$5,001 - $10,000 5.1 5 
$10,001 - $20,000 20.4 20 
$20,001 - $30,000 24.5 24 
$30,001 - $40,000 17.3 17 
$40,001 + 19.4 19 
Live with parents 9.8 10 
Age: 
18-25 46.9 46 
26-35 22.4 22 
36-45 17.3 17 
46 + 13.3 13 
Total grouping four sample: 98 
125 
Table E-5 
Sam121e Characteristics of Maslow Need Grou12ing Five 
Characteristics % !l 
Gender: 
Male 37.5 3 
Female 62.5 5 
Marital status: 
Single 12.5 1 
Married 62.5 5 
Engaged .0 0 
Divorced 12.5 1 
Widowed 12.5 1 
Separated .0 0 
Educational level: 
High school .0 0 
Freshmen 37.5 3 
Sophomores 25.0 2 
Juniors 25.0 2 
Seniors 12.5 1 
Graduate students .0 0 
Income: 
$0-$5,000 .0 0 
$5,001 - $10,000 .0 0 
$10,001 - $20,000 37.5 3 
$20,001 - $30,000 25.0 2 
$30,001 - $40,000 .0 0 
$40,001 + 25.0 2 
Live with parents 12.5 1 
Age: 
18-25 50.0 4 
26-35 25.0 2 
36-45 25.0 2 
46 + .0 0 
Total grouping five sample: 8 
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